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PUBLIC 

DEBT 


Our  January  Investmcn  t 
Letter  contains  up-to- 
date  estimates  of  the 
amount  of  Caniadiao 
public  bonds  outstand¬ 
ing,  their  maturities  in 
1936  and  the  interest 
payable.  A  copy  will  be 
sent  on  request. 
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At  the  Lookout 


END  OF  THE  AAA 
HAS  SIGNIFICANCE 
FOR  ALL  BUSINESS 

Satisfaction  Shown  That  Shackles 
of  Regimentation  Can  Be 
Broken 

WHAT  oFc^ADA  ? 


Would  the  Provinces  Accept  Supervision 
As  the  Price  of  Federal  Financial  Aid? 


I  Similar  Questions  Before  Our 
!  Supreme  Court  —  Canadian 
Agriculture  Concerned  With 
i  Effect  on  U.  S.  Prices 

I  - - - 


Canadian 

Securities 

Dominion  and  Provinctal 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financtnf 

DONmiONSKDRniB 
OCSPOKnCN 


St.  Jaf»»«aSt.iir«jt,'Mc»n*r«iI 
Tabalww  Harbaar  Zil  ? 


AS  Canada  bad  anlirlpatcd  import¬ 
ant  advantagc.s  under  the  new  re¬ 
ciprocal  trade  ariMUs'cnicnt  with  the 
Tnltrd  States  from  expanding  mar¬ 
kets  for  cattle,  v/heat  ajid  other 
agricultural  products,  and  as  the 
profits  on  such  exports  were  made 
particularly  atlnictivc  because  of 
prices  established  uuact  Agricultural 
Adjustment  Act,  there  has  been  con¬ 
siderable  interest  and  some  concern 
in  this  country  in  regard  to  devel¬ 
opments  attendant  on  the  Supreme 
Court  decision  which  has  declared 
the  AAA  unconstitutional  and  in¬ 
valid.  Following  the  previous  deci¬ 
sion,  which  declared  the  NUA  illegal, 
it  is  the  second  serious  blow  directed 
against  the  Xew  Deal — and  it.  ap¬ 
pears  that  there  are  others  to  fol¬ 
low,  In  that  respect  husiness  genc?^ 
ally  on  both  sides  of  the  border  may 
be  said  to  have  utttcred  a  sigh  of  re¬ 
lief  at  the  improved  outlook  for  a 
return  to  normal  economic  condi¬ 
tions— as  indicated  by  the  strength 
of  industrial,  utility  and  other  stocks 
on  the  Wall  Street  and  other  mar¬ 
kets. 

New  Deal  Measures 
Defy  Constitution 

The  AAA  was  typical  of  the  mea¬ 
sures  by  which  President  Roosevelt 
had  created  the  artificial  prosperity 
which  his  supporters  argue  was  es¬ 
sential  in  reviving  the  nation  from 
the  depths  of  the  post-war  depres¬ 
sion.  Without  considering  other 
than  the  constitutional  phases  of 
such  Icgi.slation,  the  Supreme  Court 
has  aligned  it.sclf  with  the  more 
conservative  element  which  has  con¬ 
tended  that  DO  good  could  ultimate¬ 
ly  result  from  the  destruction  of 
agricultural  products,  the  curbing 
of  production  or  other  policies  car¬ 
ried  out  in  defiance  of  supply  and 
demand,  plenty  and  prosperity  and 
other  economic  laws.  The  Supreme 
Court  decision  finds  that  the  govern¬ 
ment  has  already  made  itself  liable 


ettawa.  —  Treasurers  of  the  ninel 
provinces  will  confer  with  Hon.  j 
Charles  A.  Dunning.  Federal  Min-  j 
istcr  of  Finance,  and  other  federal 
authorities,  next  week  in  the  first] 
of  a  series  of  confcrencos  on  fin-  | 
anccs,  taxation,  refunding  and  re- 1 
lated  matters  of  mutual  concern.  I 


^^hethc^  they  would  agree  to  a 
strict  supervision  of  their  budgets 
in  return  for  the  assistance. 

On  the  federal  government  side, 
vhilc  the  solvency  of  the  provinces 
is  of  importance,  and  the  federal 
government  is  anxious  to  assist  the 
provinces  in  every  way,  it  cannot 


Conflicting  reports  have  circulated  afford  to  jeopardize  its  own  credit 
as  to  the  attitude  of  the  provinces  |  by  assuming  a  large  additional  bur- 
on  a  national  loan  council,  coupled  i  dm  of  guaranteed  debt  without,  at 
with  the  proposal  to  refund  provin-  i  least,  adoquate  assurance  that  its 
cial  loans  as  they  mature  wtib  a  |  help  would  not  be  thwarted  by  in- 
Dominion  guarantee.  There  is  some  i  efficient  or  wasteful  administration 
diversity  of  opinion  as  to  the  value  or  expenditure  on  the  part  of  the 
or  wisdom  of  such  action:  and  the  I  provinces.  This  is  the  view  which 
issues  involved  are  very  far-reach- 1  apparently  prevails  at  the  Capital 


ing.  The  provinces  arc  anxious  to 
reduce  debt  in  every  legitimate  v'ay, 
and  If  the  price  is  not  loo  great  in 


The  federal  government  has  a  lot 
of  refunding  of  Its  own  in  mind, 
and  if  is  quite  possible  that  the  as- 


loss  of  initiative,  they  would  for  sumption  of  another  heavy  burden 
the  most  part  be  willing  to  go  into  of  responsibility  might  impair  in 
a  scheme  of  refunding  with  a  fed-  some  measure  the  present  oAdrcmc- 
cral  guarantee.  Dut  it  is  doubtful  1>  high  standing  of  its  credit. 


Premier  King  Pressing  For 
New  Status  Central  Bank 


Would  Carry  Out  Pre-elec¬ 
tion  Promises  to  Change 
Control 


Market  For  Shares  Discounts 
Transfer  At  Their 
Face  Value 


Minister  of  Finance  Looked 
To  For  Effective 
Safeguards 


But  Surrender  of  Voting 
Power  May  be  All 
To  Be  Asked 


Terents  Bureau  The  Financial  Times 


Toronto. — Bank  of  Canada  shares 
sold  at  51*.*  on  January  9  which  com- 


Ottawa  Buraau  The  Flnanciel  Tiniee 

Ottawa.  —  Discussions  have  al¬ 
ready  begun,  preparatory  to  the  im-  _ _ 

plementation  "of  the  government’s '  pares  with  a  high  of  66*. 2  and  a  low 
pledge  to  make  the  Bank  of  Canada  of  5114  in  19*35.  It  is  apparent  that 
a  government-owned  institution.  |  the  market  is  discounting  to  the  full 
This  was  one  of  the  planks  of  the  ;  tjje  probability  of  complete  nafion- 
Uberal  party’s  election  platform;  \  alization  of  the  bank,  a  program 
and  there  has  been  from  the  outset  •  sponsored  by  the  Liberal  Party  dur- 
a  pretty  clear  indication  that  they  ]  ^ng  the  past  election  and  which  will 
meant  to  carry  it  out.  On  election  '  doubtless  be  put  into  effect  a.s  soon 
night,  when  it  became  clear  that  the  jjg  pcderal  parliament  mcet.s  in 
Liberals  had  a  majority.  Mackenzie  February.  This  would  mean  amend- 
King  gave  out  a  statement  in  #'hich  j  nient  to  the  Bank  of  Canada  Act  and 
he  said  among  other  things  tbat  I  Minister  Mackenzie-  King, 

‘"The  election  is  an  endorsation  of;  Minister  of  I'inance  Charles  A.  Dun- 
thc  Liberal  view  that  credit  is  a ;  ning  and  Graham  Towers,  governor 
public  matter,  not  of  interest  toi^f  bank  have  conferr^  on  the 
bankers  onlj’  but  of  direct  concern  j  gituatiion.  Mr.  Towers,  incident- 
to  every  citizen.  It  is  a  verdict  j  ally  spoke  to  t'he  Canadian  Club  of 
against  a  privately-owned  and  con- 1  Toronto  recently  on  the  subject  of 
trolled  Central  Bank  and  in  favor  |  Central  Banking  in  Canada  and  said 
of  a  properly  constituted  national  (jjat  control  of  the  bank  was  a 
bank....”  In  -view  of  the  preliminary  ^  niatter  of  policy  that  only  the  Fed 
conferences  already  held  between  ^  prai  Government  could  determine. 
Governor  Graham  Towers  and  the  ^  gince  the  100,000  shares  of  $50  par 
Minister  of  Finance,  fhe  view  held  j  value  are  not  calla’-’e  th'^rc  ii-  some 
iiii-iii  ii«ic<  luout;  i PoliUc**'  quarters  is  that  thet  as  to  bo-\\  complete  nation- 

for  about  half  of  the  $500,000,000 !  the  Bank  of  Can-  ajigatiou  will  bo  achieved.  The  vot- 

involved  in  this  program  which  was  mentioned  in  the  bpeec  ^  rights  of  the  shares  might  be 


REPUDIATION  OR 
COMPROMISE  NOT 
ANSWER-WILSON 

Says  They  Are  Expedients  of 
False  Prophets  Who  Misread 
Signs  of  the  Times 

DEBT  GWEAT  BURDEN 

Can  Only  Be  Relieved  by  In¬ 
creased  Produtdon  Says  the 
Royal  Bank  Head  —  General 
Manager  Discusses  Report 

Declaring  his  belief  t,b.^t  Cana¬ 
dians  can  look  to  the  next  year  with 
greater  optimism  than  has  been  pos¬ 
sible  at  any  time  in  the  past  six 
years,  .Morris  W.  Wilson,  prcoldi'nt 
of  the  Royal  Bank  of  Canada  at  flie 
annual  roeetine  of  the  hank’s  share¬ 
holders  on  Thursday  emphasised 
that  nevertheless  there  were  many 
serious  problems  .'^tili  to  he  con¬ 
fronted;  "Our  burden  of  deli)  is 
hca-vy  and  can  only  be  relieved  by 
tncre,ased  production  and  a  further 
rise  in  prices.  Oiir  taxes  are  ex¬ 
cessive.  largely  the  heritage  of  war 
and  past  extravagances.  This  bur¬ 
den  will  also  be  lightened  by  im¬ 
proving  conditions,  hut  we  mu.sl 
steadfastly  set  our  faces  towards 
rigid  economy  in  government  spend- 
mg,  federal,  provinciai  and  niunici- 
ptii.  and  not  again  allow  ourselves 
to  anticipate  favorable  future  pros- 
prct.s  to  an  unjustifiable  extent,  as 
■we  have  undoubtedly  done  in  the 
past.  For  example,  ■'vo  are  supplied 
with  railroads,  canals  and  port  faci¬ 
lities  for  double  our  present  popu¬ 
lation.” 

Facing  this  improved  outlook 
after  the  trials  of  recent  >ears 
Mr.  Wilson  spoke  seriously  of  "those 
who  now  urge  default,  repudiation 
or  compromise  as  a  solution  of  our 


EXPECT  LAW  OF  ' 
SUPPLY,  DEMAND  , 
HELP  NEWSPRINT 

Gap  Between  Consumption  and  j 
Productive  Capacity  Narrows 
and  Demand  Still  Grows 

PRJCE  SET  FOR  1936 

But  Next  Year  May  See  Sellers  I 
Market  —  Royal  Bank  Head 
Calls  for  Co-operation  Among  i 
Buyers  , 


Active  demand  for  newsprint  sccu- ,  | 
ritics,  both  bonds  and  stocks,  during  |  ‘ 
the  past  week,  with  consequent  more  ]  | 
or  less  subsUintlal  price  gains'] 
throughout  th  group,  provides  an', 
apparent  anomaiy  when  considera.-  - 
tiou  is  given  to  the  existing  eoiidl-  | 
tions  in,  and  early  outlook  for,  the  ! , 
industry.  It  is  true  tliat  production  | ' 
of  newsprint  in  t'annda  In  recent  | 
months  has  been  running  at  record  1 1. 
levol.s.  in  excc.xs  of  (he  highest  !  • 
monthly  output  reported  duririg  the  j 
p<’ak  years  of  I9"9  and  19.30;  b!it  the 
industry  enters  19.36  with  a  contract  | 
price  of  only  $11  a  ton —  f.o.b.  U.  S.  | 
distributing  points — an  increase  of  ' 
only  .$!  a,  ton  over  the  unprofitable  ; 
level  of  the  past  Z  years  .and  -with  no  1 
guarantee  that  the  contract  price 
will  be  adhered  to.  The  Great  I^akcs  ' 
situation  remains  the  principal  un-  | 
settling  factor  in  the  price  structure 
for  the  industry. 

The  ineviuible  effects  of  the  haw 
of  supply  and  demand  appear  to  ho 
fhe  foundation  upon  which  those 
who  arc  arcuranlating  the  new’sprint 
securities  base  their  optimism  as  to  ; 
the  early  prospects  for  the  industry. 

It  is  pointed  out  that  in  the  final 
((uarter  of  last  vr:ir.  production  of 
newsprint  in  I'anadu  averaged  over' 
•SO  per  cent,  of  rated  capacity.  WHien  ; 
onsideration  is  given  to  higli-co.'it 


City  of 
Trois  Rivieres 


non-cailable 

due  Nov,  1,  1950 


at  plus  interest 

to  yield  about  4.21% 


Full  statistical  inloriuatjon 
upon  request. 

LG.  BEAUBIEN 

A  CP- Limited 

MONTREAL 

Quebec  Trois  Rivieres  OH«wa 
Paris  (Fratsce) 


CRUDE  OUTPUT  TO 
BE  BIG  FACTOR  IN 
B.  A.  OIL  FUTURE 

Two  Wells  Brought  in  in  Okla¬ 
homa  Promise  Large  Scale 
Production 


ME.ANS  LARGE  RETURN 


r.VIyGART  POWER  CO. 


to  he  financed  by  processing  taxes 
which  cannot  now  bo  collected.  This 
leaves  the  administration  in  the  po¬ 
sition  of  being  liable  to  the  agricul- 


r'algary  Power  Company  I.id..  h  '3  t,iral  producers  for  a  quarter  of 
understood,  enjoyed  an  increase  in  (joHars.  which  liability  must 

piofifs  frrrm  operations,  boili  gro.ss  I  repudiated  if  the  money  cannot 
and  net.  in  1935  as  compared  with  | raised  by  Congress  by  other  meth- 
ihc  preceding  year.  ods.  Political  opinions  differ  as  to 

i  whether  Mr.  Roosevelt  will  lose 
;  ground  by  the  Supreme  Court  decl- 
( Continued  on  Page  I.l 


Index  on  Back  P^e 


from  fhe  Throne  and  that  legislation  |  withdrawn  and  few  sharclioldcrs 
will  be  introduced  at  the  first  ses-  ]  w-ould  object  since  these  rights  are 
Sion  to  carry  out  the  change.  of  Iltllc  or  no  value.  From  a  prac- 

Thc  chief  fear  of  tho.se  opposed  :  tical  standpoint  the  bank  is  con- 
to  fhe  transfer  is  based  on  the  pos-  i  trolled  by  the  government  at  the 
Blbility  fhat  in  place  of  private  ;  present  time.  The  dividend  rate  on 
ownership  w-lth  it.s  known  defects 'the  shares  of  only  allows  the 

there  might  be  substituted  political  |  greater  part  of  profits  to  accrue  to 
control  with  unknown  dangers.  The  |  the  benefit  of  a  reserve  fund  with 
fearful  possibilities  of  a  credit  and  |  tpe  government  taking  all  excess 
currency  machine  easily  open  to  the ;  profits  when  this  reserve  fund  of 
manipulations  of  political  parties. :  ((;5  ppQ  ppp  jg  attained.  By  acquiring 
the  latter  prc-occupicd  with  the  jail  outstanding  shares  the  govem- 
problcm  of  getting  rr-clcctcd.  have^  (Continued  on  Pago  14.) 

not  been  mis.sed  by  some  of  the  !  _ _ _ _  _ 

more  thoughtful  members  of  parlia  ^  ^  J  n  t  n  •  1  f/* 

ment  This  concern  is  not  confmed  {^0110(10  tSread  rrovicles  Lxample  or 


financial  problem"  dc.scribing  them  i  mills  whicli  arc  nnlikclv  to  he  oper¬ 
as  "false  propl)rts  who  have  not  cor¬ 
rectly  read  the  signs  of  the  times.” 

He  referred  directly  to  the  action  of 
one  of  "our  great  provinces"  in  res¬ 
pect  of  important  long-term  con¬ 
tracts.  continuing:  "Tlic  -alleged 
ground  was  fh.at  of  illegality,  but 
if  is  noteworthy  that  disregarding 
all  ordinary  canons  of  British  jus¬ 
tice.  the  aggrieved  parties  —  that  is. 
thousands  of  people  and  ‘nstitutions 
who  have  invested  lens  of  millions 
of  dollars  in  plant  for  the  express 
purpose  of  producing  the  power  to 
he  delivered  under  the  cointracts  in 
question  —  have  hern  denied  arcess 
to  the  courts  to  press  their  claims. 

Moral  considerations  aside  -  anrt 
ihcse  are  not  to  he.  lightly  disre¬ 
garded  —  the  policy  of  repudiating 
contracts  that  may  have  become  l>ur- 
densome  because  of  changed  condi¬ 
tions  strikes  at  the  very  root  of  our 
social  and  economic  life.  .Mniost  all 


ated  again  as  newsprint  units,  out¬ 
put  in  the  latter  part  of  1935  was 
actually  running  close  to  efficient 
(Continued  on  Page  5.) 

ANOTHER  LOSllN 
1935  LIKELY  FOR 
DOINION  STORES 

Gains  of  Last  2  Months  Will 
Not  Offset  Earlier  De¬ 
clines  in  Sales 


Toronto  Buroou  llio  FIfioiiclof  T*1moo 

Toronto.  —  Sales  of  Dominion 
Stores.  Ltd.,  showed  an  inerease  of 
13.8  per  rent,  in  the  four  weeks  end- 
1, fp'rd  Decemlicr  38.  1935,  over  sales  in 
the 


our  credit 
means 
stain. 


abroad.  Cnless  some 


to  Conservative  ranks,  and  before 
the  Bank  of  Canada  becomes  a  na¬ 
tional  institution  the  potential  abuse 
of  it  in  such  a  way  will  probably  be 
made  quite  clear  to  the  Canadian 
public. 

I  Hope  for  Safeemards 

!  ’Those  w'ho  are  satisfied  a.s  to  the 
I  soundness  of  M.ackcnzie  King  and ; 
Hon.  Charles  A.  Dunning  in  finan- 
ria)  theory  and  practi.se  believe  that 
when  the  transfer  is  made  it  will  bo 
safeguarded  .'is  well  as  .nppears  pos- 
tContinucd  on  Page  M.) 


the  important  relatinnships  . . 

fire  based  on  the  sanctity  of  con-!**®  corresponding  period  of  19.>1 
tracts.  De.stroy  that,  and  you  have  !  *’Crond  month  in  succes- 

chaos.  Stated  in  it.s  lowest  (enns. ,  th.at  a  gain  in  sale.H  has  been 
moreover,  repudiation  docs  not  pav.  i '  after  continued  decrease  in 

In  fhe  past  we  ha^e  made  IieavV  1 •^overnbor.  1931.  on  the 
sacrifices  to  build  up  and  maintain  ■  with  .sales  in 

the  same  period  of  the  preceding 
year.  The  improvement  shown  in 
December  bii.-^incss. 

, _ ever,  fails  tfl  offset  fhe  los.srs 

(Continued  on  T’agn  o)  ;  shown  earlier  in  the  year  and  for 

1935  sale.s  of  the  company  total  $17,- 
875.56.3,  a  decrease  of  5.1  per  cent, 
front  sales  of  $18,838,391  in  1931. 
y  W  .  n  f  f  D  .  J,  The  improvement  shown  in  the 

iiOW  rrotlt  i  rend  Can  be  /vei^ersea  company  s  operations  in  the  latter 

half  of  1935  is  not  expected  to  offset 


can  be  found  to  remove  thCi,.  ,  , 

this  incident  will  be  a  perma- j 


Toronto  Bureau  The  Financial  Time* 

’I'oronio. — The  recent  statement  Is- i  1933  has  been  changed  lo  a  profit  of 
sued  by  C.  H.  Carlisle  with  respect  j  $190,000  in  the  last  half  of  1935  an 
to  operations  of  Canada  Bread  Co.  I  improvemen:  of  $161,173  in  no'  rc- 
gires  an  excellent  example  of  how  suif.s. 

quickly  corporation  profits  can  in-  Part  nf  ihu-  improvement  is  due  to 
crease  even  on  a  relatively  small  in- 1  the  savings  effected  hy  „  change  m 


IT  IS  hard  to  realtze  today  that  Quebec 
produced  virttially  no  gold  until  1928, 
when  for  the  Erst  time  the  production  of  this 
metal  in  the  Province  of  Quebec  passed  the 
million  dollar  mark.  Since  then  the  record 
has  been  a  striking  one.  For  1 935,thi5  thrhr- 
ing  new  industry,  with  an  output  approxi- 
mauog  $16,700,000  wdil  account  for  over 
14%  of  the  Dominion’s  toul  productioo. 

Quebec’s  noribem  mining  froottcr  is  alive 
with  activity.  Ten  new  mines  came  into  pro- 
dacdon  during  the  past  two  and  a  half  years, 
and  a  number  of  these  have  already  increased 
their  initial  milling  capacity.  Others  arc 
nearing  the  productk}n  stage. 

In  I  gold  represented  43%  of  Quebec's 
mincraJ  output,  and  during  the  past  year 
has  gone  further  into  the  lead  as  Quebec's 
most  important  mineral  product. 


LIHLE  CHANCE  IN 
PROFITS  OF  BELL 

Review  of  1935  Business  by  I 
President  Indicates  Results 
Approximating  1 934 


crease  in  total  .sales. 

The  Canada  Bread  Co.  sales  in  the 
Ia,«t  six  months  of  1935  were  13.,5e.r 
higher  than  in  the  same  half  of  1933. 
S;iles  of  the  company  in  the  latter 
period  can  be  estimated  w'ifh  rea¬ 
sonable  accuracy  at.  $3,300,000.  On 
this  basis,  sales  in  the  last  half  of 
19" 5  would  be  $2.730.ono.  an  increase 
ot  $650,000  over  fhe  1933  period.  But 
a  loss  of  $69,473  in  the  last  half  of 


the  directorate  and  pari  is  due  lo  a 


the  loss  of  $370. .571  in  the  fir.st  34 
weeks  of  the  year  5511110  part  of 
thi.s  lo.ss  is  attributed  to  write-offs, 
flic  continued  decline  in  sales  vol¬ 
ume.  whteh  was  accentuated  l\v  pub¬ 
licity  attending  fhe  Price  Spread.-.; 
investigation,  forced  the  company  to 
take  a  los.s  in  the  last  half  of  1931.  In 


Toronto  Bureau  The  Financial  Time* 

Toronto.  With  the  iiew.s  that 
the  Mritish  American  Oil  i  ...  had 
brought  two  well.-  into  produetiou 
ill  llie  Oklaiionia  field,  shares  of  the 
eompany  w.m'c  lieavily  traded  dur¬ 
ing  the  past  week.  I'he  shares 
moved  up  3',,  points  heiweou  Janu¬ 
ary  3  and  January  7,  a  move  great¬ 
er  tlian  the  spread  between  the 
iiigh  and  low  prices  of  the  stock 
during  19,33.  V’olume  of  tnuling 
totalled  58,694  shares  in  Toronto 
during  the  first  six  days  of  trading 
in  January,  which  is  nearly  as  great 
as  the  total  amount  of  stock  traded 
during  November  and  December. 
Not  since  19,30  ha.s  (he  stock  sold 
above  the  current  peak  of  1934. 

Hi  itish  American  Oil  To.  has  been 
seeking  to  develop  its  own  supply 
I'f  eriido  oil  for  several  years  and. 

!  through  wholly-ow  ned  subsidiaries, 
ha,-,  acquired  ovtcDsive  interests  in 
the  North  Texas,  Hast  Texa.s.  and 
Oklahoma  Tity  oil  fields  in  the 
I'nited  State,-'-.  The  wells  (hat 
have  jiiai.  blown  in  are  located  in 
the  C/klahoma  City  fieUL 

The  jKisition  of  the  company'.s 
wells  in  the  latter  field  has  been 
annonneed  t.y  tlie  ronipaiiy  briefly 
as  follow.s:  Iher.sol  well  No.  ! 

eslablished  a  flush  production  of 
38,000  bbl.s.,  whieh  under  proration 
may  produce  over  ,5.noo  hbis.  dally 
Pier.sol  well  .No.  3  lias  establisheil 
a  34-hour  potential  of  33.700  bhl.---. 
on  which  the  company  would  he 
allowed  daily  production  of  l.SSO 
hbis.  Another  well.  Marv  tireeii 
No.  3,  is  now  being  drilled  in  tlic 
iipp.  r  .-.and  with  i-onditious  appar- 
entl.v  as  satisfartory  as  in  the  case 
of  the  two  producing  wells.  It  is 
expr-eted  that  the  potential  produc¬ 
tion  of  Mary  Green  .No.  3  will  he 
defiiiilcl.v  establi.-- h.'d  h.'-  mid-Janu¬ 
ary  and  that  it  will  be  on  the  same 
basis  n.s  the  I’icr.-a)!  we! Is.  Such 
an  event  w.jtild  m.ark  the  <-omple- 
(Continiied  iui  I’age  4) 


1929 

1935 

19.3S 


0«U 

Quehc< 

%  1,800,000 
I  7,900,000 
116.700,000 


GoU  Pr»ii. 
Cofutda 
%  59,800,000 
t  84,500,000 
1115,100,000 


Pradmetim 

4% 

9% 


Nesbitt,  Thomson 

AND  COMPANY  LIMITED 
355  St.  James  Street  Weet.,  Montreal 

th-imehme  in  mtl  tkm  prituxent  eitiaa  af  Cmarndb 


i  3'hat  Bell  Telephone  Co.  of  Can-j 
iada  will  report  operating  results  for ' 
!  1935  closely  paralleling  those  for 
1934  when  earnings  equal  to  $6.33  aj 
.share  on  the  out-stauding  capital  I 
stork  were  shown  is  indicated  by  a 
year-end  review  of  conditions  in  tlie , 
telephone  field  by  C.  F.  Sise,  presi- ' 
dent  of  the  company.  Prospects  are. ' 
therefore,  that  the  current  dividend  ; 
rate  of  $6  a  share  on  the  Bell  Tele- , 
phone  stock  will  be  shown  fully  cov-  ' 
ered.  I 

Outlook  for  I9;J6  IS  for  a  recovery  | 
in  business,  according  to  Mr.  Sise.  In  | 
the  final  quarter  of  last  year,  he  i 
says  there  was  a  healthy  improve- 1 
ment  in  demand  for  telephone  ser- 1 
vice  and  indications  are  that  this  im-  i 
provement  will  continue  into  the  | 
present  year.  Both  local  and  long  . 
distance  services  have  participated  ' 
In  the  revival.  I 

In  the  17  month  period  from  Au- 1 
gust,  1934,  to  December,  1935,  the  I 
Bell  Telephone  bad  approximately ! 
241,000  Installations  and  234.000  j 
withdrawals,  making  a  gain  of  17,000 
telephones  for  that  period.  This  gain  ■ 
represents  a  recovery  of  about  15 ' 
per  cent,  of  the  maximum  loss  ofllfi.-  , 
000  stations  suffered  between  the  i 
peak  In  December,  1930,  and  the  lo-w  j 
level  of  July,  1934.  Thus,  while 
there  Is  a  long  way  to  go  yet  before 
the  company  regains  the  ground  lost 
since  1930,  the  experience  of  the  past 
18  months  provides  evidence  of  rc= 

cover’. 


higher  average  of  price.s  for  bread. vconomies  since  effe-red 
The  fael  remains  however  that  wlnle  changes  in  merchaudi.sing  polic,' 
the  dollar  volume  of  sale.=  has  in-  likely  that  the  coiiipanj  can 

ereri'-ed  h'  only  13.5e^  a  loss  of  $69-  havr^sJiown  a  profit  in  the  last  half  ; 
473  h.as  heeu  changed  to  a  profit  of  of  , 

.^HKi.OOn  niwl  tlic  position  of  all.  The  now  policies  that  have  been 
classes  of  .sectiritv  holders  has  been  I  inaugurated,  however,  are  e.xpccted  I 
entirelv  chanred,'  A  rcl.ntively  .wninll  '  I  ] 

change  in  sale.s  h.a.s  enabled  the  com-  '  this  year  , 

will  exceed  the  193.)  t  oliimr.  Indica-  ; 
tions  are  that  the  cornpany  must  at-  j 
tain  a  sales  volume  of  at  least  $18,-  | 
i  sno.non  before  a  nei  profit  can  bo  i 
'  shown  I 

1  (Continued  on  Page  4.) 
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A'fiB  Issur 

United  Amusement  Corpoi-ation,  Limited 
9%  Firgt  Mortgage  Sinking  Fund  Bondi 
Due  February  Isf,  19a6 
Decominatior.s :  $1,(X)0,  $:-00  and  $!C'0. 

Price:  101.25  and  interest,  to  jneld  4.90% 


United  ,\muscment  Corporation,  Limited  has  operated 
a  chain  of  motion  picture  theatres  since  l‘?24  in 
Greater  Montreal  and  the  City  of  Sherbrooke,  P.Q. 
F'amous  Players  Canadian  Corporation  holds  a  sub¬ 
stantial  investment  in  the  Compatty’s  capital  stock. 

Average  annual  earnings  for  tlie  h^c  years  ended 
August  olst,  1935,  available  for  bond  interest,  were 
more  than  4.35  times  annua!  interest  requirements  oo 
this  new  issue,  and  3.40  times  after  depreciation. 

Cesmlpfive  tirtralar  gUdiy  fonoLrded  tipon  reqatJt 


Wood,  Gundy  &  Company 

Limited 

Otta-w* 
Hamiltoa 


Tetoala 

Montre*] 

Winnipeg 


380  St,  James  Street 


Montreal 


Vancouver 


London,  Eng.  Taojrs;  Hassoot  2131  London,  Oat 


Tax  Revenues  And 
Production 

.\i)  out.standing  Canadian 
financier  and  industrial  lead¬ 
er  .‘juggests: 

"There  niav  be  one  thing 
that  ail  people  m  Canada  have 
not  realized,  that  is:  taxes  are 
coHectcd  from  one  source  only 
a-nrl  that  i.s  production;  there¬ 
fore  it  i;  to  I  lie  interc.st  of  all 
Canadian.s  to  sec-  that  produc¬ 
tion  is  muiniaiiiorj." 


Attractive  Corporation 
Investments 

Briel  particulars,  including  interest 
coverage,  etc.,  of  a  number  of  public 
utility  and  industri.al  swuritie.s  are 
given  in  our  January  investment  pam¬ 
phlet. 

Ask  for  a  copy’  today.  It  should  prove 
helpful  in  selecting  investments  foi 
current  funds. 

Royal  Securities  Corporation 


limited 


144  St  J*mss  3t»M* 
Mostre#! 


UO  B»y  Sttae* 
Tetoato  2 


throuikeus  Canada  ilso  tn  Nfi'  Vofk  and  L5)sJj)! 
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J-Xuslcii 


custt'ili.in  t)l  Canaduins' 
savin  PS  tor  J  J.S  ^cal•s. 


Wad  Of.cf!  Mr^nireal 


FOREIGN  POWER 
REVENUE  LOWER 
BUT  NET  HIGH 


Saint  John  Hydro  Commission  'SEE  COMPLETION 
-  Defends  Merchandising  Policy  \  Qp  >ppg  ELECTRIC 

Miiritim»  Rur»»i>  'I  h«  Flnanci*!  Tima*  W  •  mr  n  ■■  A 

Sain^  John.  Itip  tn.itter  of  (lipi  rules  and  make  possible  the  wider  D I  AW  V  MOW'TWvl 
. . .  r'li.r-r,.:  >,v  ■  hSO  of  CqUlpiirpni.  (I  StalCS  lllill  .  1  li/lll  III  11  1  11  tj  ' 


TOTAL  ASSITS 

IN  rxcEss  or 

J  750,0  0  0,00  0 


BANK  OF 
MONTREAL 


Zf-tahliibed  i8iy 


Mnritima  Rurtaii  I  ha  Ftnanci*!  Tima*  W  •  mr  am  ■■  am  mTmmr 

DITT  MCT  H  I rl  J^aint  John.  I  he  tn, liter  of  ilietrutes  and  make  possible  the  wider  D I  AW  V  MAWTWCj 
DUI  IlLiI  llIUll  sale  of  eleetrie  raiires  bv  the  Power  '  ''f  Pqulptireni.  It  stales  that,  1  li/lll  cl  ITI U 11  I  11 

,  .  .  .  ,•  o  .  I  I  .  '  iiiercliants  hud  nor  taken  favorabl.v 

'  t'liiiiu.ssKW]  ol  llii  (  itvoi  snint  John,  ,  .... 

Redempiion  o(  $1  129,500  i,.  . . .  „  . . . .  I, 

Funded  Debt  is  Feature  or  .  apiioiiiied  by  the  i  cuninon  i  ouncil  i  for  the  eurient  for  which  it  had  i  jUSS®sts  Market  oees  Bene- 

Report  to  lii'-'i  ibutr  clei  trie  i  urn  ill  f;cn-  contracted,  Hr  dro  was  praciicallj  |  fit  From  Merger 

-  craii-d  a.;  the  l’ro\  iin  ial  (hivern- I  forced  to  enter  the  field  of  sellini;  ~ . 

ADVERSE  EXCHANGF.  ’'“‘"i  *>Mito  tilum  at  Mii.^iiiiash.  ha.s  ,  rannw.  In  the  last' ton  years  more  |  TO  PAY  BACK-INTEREST 

been  u  the  fore  before  now  and  !  than  2.500  had  been  sold  bv  the;  .....  .-5,... 

\  ’.vh-.'ion  of  well  over  a  mil  lion  i  " ■'rnbiecls  proniineut  'Hydro  Coilimissioll  at  a  low’  mer- )  Toronto  Bureau  Tha  FinanrUI  Timra 
doll  u-s  ill  niml-d  debt  a  dc'c’mc  in  ; inr-rstiiraiion  of  the  ‘  chandlsing  ppofii.  H.vdro,  the  let-,  Toronto;--  With  ^the  approval  of 
'•evi'iiiie  l  ilt  i  shKhi  cam  iu  mi  ' ‘''"'’b'’-  1'“'  ‘ifftiiis  ‘’f  Hydro  be- ■  ter  continued,  was  obliRated  toron-lall  groups  of  holders  of  securities 

ernines  ire  ihe  hiL-ii-lipIits  of  Hie  |  '>*»  Harry  (•.  nimiasion.  -  tinue  servIciiiR  these  stoves  as  well  I  concerned  in  the  plan  of  consolidn- 

■iinii  il  rooori  of  I'onimi  Power  Sc-  rb'reml'..  ilic  lleiail  .Mcrchanii-  |  as  stove.*  sold  by  morchanis  and  is  tion  of  Winnipes  Electric  t  o.  and 
cuiities  (■o’lio'aiion  for  'be  vear  A:  L,i  (  eiiion  v.iot.-  the  Hydro  Corn-inol  interested  In  the  sale  of  stoves  its  four  subsidiaries  fully  demon- i 
.iided  October  jl  P'.l.i  .uhrsi.rti  a.*k';te  that  Hydro  retire  for  profif  but  to  provide  an  outlet  strated.  estimates  arc  hoard  yiat 


Market  Action  of  Various  Bonds 
Suggests  Market  Sees  Bene¬ 
fit  From  Merger 

to  PAY  BACK  INTEREST 


uiinual  rofiori  of  i'ortiun  Power  Sc- 
eui  ities  I  ■^)•■)!oral ion  for  'he  year 
•  ndeil  iJcioher  :!1.  P'.I.V 

Revenue  from  iir.\ criineiiis.  iti- 
c ’iiiiiiim  .■>(;!. ti2S  iitemiiim  earned  on 
exchaiifo*  of  Krenii'.  franc.*  aiiMunt- 
eil  to  $22I.5til.  ar  c-Mupared  "itb. 
f  JSO.I.’.!'  for  the  p;-eicd’tic  >ca".  !n- 
(ere.'i  on  bonds  iiiohi  l'ii  "  preiniuni 
on  ('vcliati.ae  of  am  e,i:’e;!  to 

>  !S.'1.!'.72.  as  utain.st  a  coioti.Trai  J  e 
ficnrc  of  S2J't,2it  t..,  ih.  |.recea.n.' 
vear.  a  decre.'ise  i''  '"'i.2Ti'  I’viicn- 


leius.  iti- , be  tove  business  or  soli  i  for  the  sale  of  power  and  that  Ihe  about  three  months  further  will  he 

[-arned  on  ^ oniy  at  ;i  price  to  yield  a  |  financial  position  of  the  Hydro  required  to  carry  out  the  various  do- 

<  amount-  bbe  rrply  of  the  Pow  ■  |  Conimis.sion  has.iuslifiedthiscour.se.  tails,  including  conn  procoedinns, 

arVd  with.  :  '  "  '  rinv'srio'i  w m-  read  at  a  nioei-jTh-f'  letter  al.su  states  that  the  Civic  and  the  priniinft  of  certificates,  still 

>ca"  >11- .  of  the  ci'iiimon  (’’ouncil.  In,  Hydro  Commission  will  be  pleased  necessary,  ’Since  all  cRisscs  of  se- 
tir'ciniuni  '•  ’.ot.oi-  Hniio  .*!ate.i  tljjit  the|to  retire  from  the  field  of  scHiu,;;  I  curlij  holders  have  approved  ilie 

>  ii:  v  ;!  to  "'■‘  ■'t'l  "'f  'll  entry  of  Hytjro  Into  I  electric  ranpes  when  the  time  i.siplan,  court  approval  is  praetically 
ii-’i.irai  1  ‘^'ccti ic?!  field  had  been  to  ef-  opportune  and  condition.*  Jtisiif;-'  .  faken  for  Kranted.  special  act 

' j' - feet  a  subst.'infial  reduction  In  fholthi.s  step.  w  ill  then  he  necessary  before  llie 

'  I’v'pen-  - — - — — .plan  become,*  effective  and  while 


c  otirdl'ii^  BRJ  c  s  i 


III*:'  \vi\r  niv.t’U'ii ■"'j 
■'Itl,  b'iuiii;:  net  ca rni'^' f"i  th-'  pe- i 
iod  of  ,>!k.")i’in.  Thii-  lonirnrc*  with! 
m '  eaniin-'s  of  foi  the  pre- j 

'  .'ll*  yi'ar.  Cariicd  siirplui  wa.*  in- i 
i-reascd  from  ,5dS2,li2  to  !?(li'!.2'l«. 

I’lofi!  and  ioss  account  figures  for  i 

lit-  pa*i  2  year*  compaic  as  fol¬ 

low.*  . 

1415  l»t$. 

*  $ 

. . 2S0.HS 


MONTREAL  POWER  jCOMBINED  RAIL 
ELECTRIC  OUTPUT  GROSS  EARNINGS 
UP2.67P.C.  1935  UP  4.5  P.C.  IN  1935 


w  ill  then  he  necessary  before  the  ■ 

I  plan  becomes  effecliie  and  while 
;  passaffe  of  this  act  r-an  al.so  he  taken 
'for  granted  the  date  by  which  the 
new  securities  can  he  issued  will  de-  7.' 
Ilieud  upon  when  the  Manitoba  l-e-  ^ 
,  jeislaluro  meets  and  w  hen  Ihe  act  is  M 
!  passed.  The  ne.vt  ihree  rnonilis 
'should  see  all  details  completed. 

In  the  iiieantinir  the  varioii.s  yM 
^proups  of  bonds  have  bv<'n  nipistei-  Lw 
;  inp  cams,  on '  the  iiuii  kei  of  such  ylA 


gliLfS 

FENCE 

Ot unmental  Iron  Fence 
Angle  Picket  Fence 
Chain  L.ink  Fence 

To  Protect  or  Beautify 

Kaclories.  Schools,  I.awn*. 
Tennis  Cotirfs.  t'emeieries.  etc 
Also  for  partition.*  or  safety 
guard  s. 


Production  of  1,023,452,530:  Shown  at  $302,430,128  Com-,  '*  character  a.s  to  suppesi  that  the 

L  k  U/Itk  QOC  .  I  COfio  sae'coi  .holder,*  and  the  bond  markei  iisetf" 


k.w.h  Compares  With  936,- 
823,085  in  1934 


pared  With  $289,885,693 
in  1934 


GAS  OFF  3.79  P.C. 


inline  to  a  report  issued  by  | 


DECEMBER  UP  10.6  P.C. 


'  k .;'A  -.f  t7'vf  f i 

Dominion  Texti 


4L  TORONTOV  AAIN|LT«ililiiHm<eKa,'^.lTAfAN<tOI)«E1t-  '  ’  I 

-ii-  e  -v.  };l 


. . V"" - -  ,-cear.l  the  plan  as  much  superio'- 1 

I- im.h  . .  'nL-  823,085  m  1934  m  1934  to  the  individual  position  of  each 

oi'jrirA  r— ,  '  ‘  ’  Noa  "  - -  —  -  -  --  ii-ompany  io-da.v.  ' For  insiam  c.  Win- 

xr*cut  ...  ^  GAS  OFF  3.79  P.C.  j  DECEMBER  UP  10.6  P.C.  I  nipeg  Kleelric  iVs,  that  are  to  be  ex- 

'■.1-  prov .  tfi-  _  j  _  !  changed  for  new  general  mortgage 

v-t  r.iri'ins'  ....  IS  Sri  n.iNS  -Vcconitng  to  a  report  issued  by  j  An  increase  of  4,3  per  cent,  in  thejl’^nd.*,  have  advanced  over  20  iioiiiis 

*n,.c  o;i  k-pd.  .  .  .  -'2'.'  :'i  I’rcsident  John  S  Norris  total  out- i  combined  gross  earnings  of  tliell"  ‘*"1  ufoiind  , 

rv-.  -urp’ps  ....  csrin:  Tliis  level  i*  ahmil  1  point: 

put  01  eiecriciiy  generated  tor  local  It  anadian  National  aud  fanadian  Pa- I  above  Ihe  qimtfiiiou  for  Manitoba' 

F  fd  ...rpbi*  .  .  '  1 2  consunip'Jon  by  ..Moniri-al  T.ight.  .  ,,jfu,  Kallwa.v.s  was  reported  in  IMo,  1  Power  314 ’*  which  will  receive  simi- 

D.vMon-i-.  ..nd  iri-r-.i  oe  do  r.t  Heat  and  Power  foiisolidated  in  P)35  |  The  figure  was  |302,4;}(>.128  against  [Jar  .'lecurities. 

’<—.1.  er-M  ur-i  was  J.ii,  per  rent,  greatei  tlian  in  ■  $289,883,693  in  !!>34  and  $262,789,320;  Tliere  is  Ihi.s  difrcreiice.  however  - 

.,rVo,n.-r  oi  Frenco.  ir-m.-.i.  pi„i }  and  1 1  2S  |ier  ccni,  a bovp  1  .’>33.  ;  in  1933.  I  that  .Manitoba  I'ower  has  accrued  in 

\'i7L  .;dtu-.nne.-i^9.^'''’ *  '''  Oeceui her  ■  output  w  as  •>,0.}  per  j  pq,.  13.35  Hjp  Canadian  Pacific  re- I  tei'est  payable  of  4%  eovering  the 

The  bil  incp  sheet  show-  lotal  a.*-  than  tot  the  same  ,  ported  gross  earnings  of  $129,678.-  calendar  year  1933.  the  interest  on 

sets  down  to  i»l0  0:T’3::0  from  .?]  I.- i  638.  an  increase  of  3.2  per  rent,  over  :  the  outstanding  bonds  having  been 

,  ,p  _ _ _  lahead  of  rj.3::.  This  i.s  the  sixth  lodi,  while  the  f'anadian  N'n  t  ions  1 's  i  paid  in  full  uii  tn  .Ian.  2.  193.3.  In 


Oir#*».tor.s 
^  xfcut  s  iidf.o.-. 
'‘•1^  prov, 

Nf»t  r.iroinft* 
*nij»c  0:1  L'-ndb 
'urpii's  . 

f  nrf.fri  .••yrpllM 


FS2.II2  <'onsunip',.ion 


n’,\’idcrid>  .ind  ii'*r*r--*t  nr* 

on  -‘xch^rs  ,j»“  t>t  FrencI’.  tf-irc?’. 
I'xirc’h.js^H  tor  rr  d^nir>t»i5pi 
\U«‘r  .»d.Tu>trne.nls, 

Tin*  b;iUiiice  shvol  show-  lotUi  aiJ- 


^  •'*  'IS.  (.  nf;4lo{jUP 

‘•^Utnate* 

,  furnMhrrI  on 
J  iffquenl 

f  The 
Steel  Company 
of  Canada 
Limited 

HAMILTO’VI 

MONTREAL 

TORONTO 


Black  S  Armstrong 

REAL  t.ST.4TE.  VALUATIONS. 
RENTALS. 

F arre  c-antls.  Mortgayca  And 
Insut  Alice 

ZoO  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  MANITOB.V 


,(‘CO|SPANr  jl 
I  T 


Srr.FL  SlIUCIT  ItKs 

n.vn:  rwiv  work 
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019  033  The  m  i-ket’Viliie  of  invest-  5‘'Xth  ,  while  the  Canadian  Natinnal'.s  i  Paid  in  full  up  tn  .Jan.  2.  193-3.  In  L_ _ _ _  I 

rnon-V  w  -is  .C3  31'  H"-uii*t  a  book  '■""■’f’f’*'''’'’  "X'tMli  for  winch  sub- j  ^179  was  an  increase  of  i  the  ease  of  Winnipeg  6's,  how  ever,  '-ttt- ..'jjji.,.'.  .  i.'.. 

value  of‘.*  10,-. sVjj74%  “reflection  "f  i  r ‘.“"‘I  - '’"'r'f  j  nearly  .9  per  cent.  ;«he  holder  will  receive  -when  the  a,Hooiol.ile.s  cuiei  iug  the  pi  ovinoe 


I  condiiVons  ill  : |  Jn  December,  railway  earnings ""'y  4'7- j  through  border  ports  Votalied  ’742.- 
ill  loans  '•‘‘*1  the  giadual  im- ,  made  a  satisfactory  showing,  com- | H'f  the  year  193u,  hut  a  balance  .still  ■  g7,s  hour  iieriod  and 

t393  ■■’7;’.  proxeroenl  in  aeneral  business  uf  I  bined  gross  for  the  two  systems  ati*^’***  Hie  cm  leni  6’s  for  Hie  final  r,{) ju'i  foi-  60  dai  period.*.  In  PCIS 

Im  roviewihe  $26.1-39,340  comparing  with -,$23.501.- ’""‘H  umnely  Uh';  a  (here  were  804. bl-'.  cars  admit  t.'d  for 


,  tlie  continued  unsettled  conditions  in 
,  France,  fa.-h  .and  call  loans  are 
I  down  to  t2’3.346  from  $393,272.  being  ma 

Durii'.g  the  .'ear  under  review  Ihe  a-lIoi 


encou raging  > 


there  were  804.bl.'i  cars  admit  ted  for 


m  .1,,  IM'ioiC.  IU.  l..cr™.o  or,  K- r,  p.r  ~"l.  ‘^"'3'”,'  l-rio.i.  iuoi  .•.’.OS.-,  for  tl... 

o,ark,.  -.00  i,s  bonJ,  »  j  '  „„  '»  XoU.l  ■I.o'’ Cldo?.  ,,t  ,*.,h  ,1,0 ,  r«"  '“F'  lV; 


Hvilraulic  Heeulalinit  (.ales  .ind  (Jperalino  Macliinrrv 
l.iftliH'k-.  f  urnlalile-.  F.lectrie  anJ  llaiii}  Power  Crane* 
( rc.'ir  <  iitlinif.  (.erier.il  Maeliine  Work.  Forpne* 

DWIIMOX  BRIDGE  COMPANY 

I.IMI  TFD 

IlF.tn  tirniF.  -  I  \<  hfnf:  (Muntbeai  <Ji  k 

HR  \M  II  0|.ri(  f-i  $NI>  VMIRKS; 

Mi,Nr*ir$!,  r>Tl$«A  WlVMrFi;  T^NCCUryFR  ■ 
"tut  11' I  loRO.M'il  I  4I<..''RV 

AOr'rii-.  FintovTov  RPf:i.v\ 


:'Kirk<  r  ?i. 129. 300  of  its  bonds  at  a, 
di.-:<'m’it,  making  a  net  profit  of' 
•>221. '',7:;.  V  hirh  profit  was  transfer- .  ^"9 
-c-d  to  p-ofj  and  los.s  account  in-  | 
f  reusing  the  earned  .*uip!us  by  that  '  Ap,, 
,i"..:-uri'  I’fie  pnrehased  debentures  ^  Maj- 
lanerlled.  and  tlie  iransru-tion 
!•  d  ..t.-  Hie  .pnginal  bond  issue  of 

-ii:.  .'.1,1 : 1,  $2,396,5110  now  outstaud-  .  ■''••pt 


10  ti 

k  w .  h  r  > .  k 

H4.h07.M0  «4 

7s.m.:7o  8!, 


ITillowing  are  the  combined  gros*  ;  ^''‘“‘".ha  Power  an,l  Winnipeg  6  ^  ^  7'^;,^  P.3,  a'  ga 

--ch  monih  back  to;-"  i  -■>  -.Hs.antial  naiine^  in  U.e 

'■*’Cthe  hetrinntno  of  t9;f>  ivlih  oorr-onl -  F* -T  mtcrc.st  late  for  the  fir.st  FCFCn  . . . 


210  -.ift?'’*'**  heginulng  of  1932.  with  percent- 


siooo.'iio  :»!?8f.'o<)o  — I  ot  age  changes: 


irei'lects  (  onditimi* 

I’re*  ilcUt  .4  .1.  Nesbiit,  in  bis  re- 
c.a'k.*  to  s’nareliolders,  sa.'s.  m 
i.ari  : 

"Fic.nnniiic  londitions  in  I'laiice 
a;e  s  ill  of  such  nature  ihai  indus¬ 
trial  aciiviiy  and  expansion  "f 


'  liinr.  .  ,  71. 711. 100  71  222.470  — I.OI,' 

jrilv.  .  .  7S.O-,s,20O  73.J73.7F5  a  3.63 

Ai,;  .  .  78  I35,'»4u  75,484,660  -l-  3  79  ns<;  - 

Sppt  82.3  74.6(>0  74,05  1,160  *  0  0(1  Npv.  . 

Oc(  .  .  93J50.8O0  86.792.300  I  7.31  Oc. 

No'  .  ,  04. 850.760  01,522.500  -F  3.64  ;  Srpt  “ 

,  Ofc  .  .  ,  100,113  87b  04,422.130  -t  6.03  '  Aur  . 

,  Jrjts!  .  .  1,02  3,452.530  996.823,085  -i- 2.67  ,  June  . 

M’htle  the  tot. 'I  output  of  gas  for  '  jvioy' 
193.3  was  3.7''  prr  cent,  below  the  ■  March 
19:14  figure*.  fi  .'ii-tintial  im)>rove- ;  • 


e  year.s,  increasing  llienifter  to  .acj- 

1  J  r  iian  <■  ^’olanee  of  the  lifetime  of  the  homis. 

1935  1034  'ey'*  that  !s.  to  1965.  The  present  first 

2n. 139,340  23. 50-1. 010  rio.6  'mortgage  5%  bonds  of  Winnipeg 

1^023  909  2fi’555‘292  -1^3  '  '"»•  '•  .Vet 

26.98L269  4  «:7  ,  redeemcdi  will  he  paid  off.  hut  new 

25.1  3  5.3  44  ’24', 462, 418  4  2.H  1  first  mortgage  bonds  issued.  Inter- 

26.01  5,392.  24.7  io;>75  - 5.2  |  esf  oO  these  overdue  securities  h.as 

23.902.606  23.924.447  -•-  .0 1  1, ,i,„  ipt„p,-.ji 


grand  total. 


EXPORT  HOPES 
FLOUR  MILLERS 


inai  aciiviiv  and  expansion  ,.f  ments  have  been  noted  from  month  | 
p,.vvfr  reso'irces  are  lesirieied.  In  ^'”’90  May  of  last  year  . 

some  caw.-,  the  fulfilment  of  oprr- ‘  ^>'”1'“/  .f"’’,  n-f-miher  was  ..2  Per  j  Dec 
rung  programs  has  had  10  be  aban-  tones  pond  -  q- 

doned  until  such  time  a.*  some  tan-  'n  1931.  review  of  the  1  Scp. 


-9.01  5,392.  24.7  io;>75  -  n  5.2  I  esf  oO  these  overdue  securities  h.as 

23'992’t44  22'7n8'(f04  !-  5  5*  1  bowevof,  in  the  interval,  "rV.' ~ 

23!96o!i  72  25!22i!854  --  5!no ' on  the  (luo  dates  of  July  1,  19J5.  and  Temporary  Elimination  of  Ar-* 
3’  *  ^  |-lan  1.  I9:.!6.  ;  gentine  as  a  Wheat  Exporter 

Uiilill  i  :?  l:i!  ‘  f  S  '  „„  .-;;;;;;'-;7.7;’3;,r.3,  .  „  '  M.y  Prove  Beneficial 

'V  TRASPR-RRAfF  HAS 

24  056  979  <’  266  497  4-  SO  '  1  Ix/lUJuIt  l/ltnULi  llillj  ;  V'lth  11  relatively  fixed  home  mar- 


idenie  i.*  created  that  a'mnre  '«o'i'hly  ouiout  reports  follow: 


LAKE  OFTHE  WOODS  MILLING  CO.,  Limited 

Makri*  111  I  I  \  i:  liO'-O  I  L<H  !{ 

MILLS  AT 

llofilreal.  Ifraiitford.  Keewatin,  I'ortage  ia  rrairi*-.  ''leilieine  Muf 
77  li;  >  1  IC  r,'-,-)  2ll  fiWI!\RI/l.l..'. 
l'rr  i,i*  nr 

,  ,,  frank  *  ml'ghen.  c.mc;.  .  . 


1  n-r  I'rcr/rirrjf 

HI  GH  MACKAY,  K  C 
M.  J.  BRKKN 
’vVALFEK  .MOLSO'. 


Oir..fr,.r..  C  H.  .SHORT 

JOHN  \V.  Hi'I’.'tS  HtOit  ’.’At  KAY.  K.C. 

i.sA/'C  fnni..\i'n,  f;  r.  r  'v.  RFFOiin 


RT  HO.N.  LORD  SHALGHVESSy.  K  I,  PALT.  f  StSI.  W  .  At  t  AN'.  K  C. 

HON.  RODOLPHF;  Ll.MlEt’X.  K.t  .  !M.  t  W.  F-YKE 

Vf.  O  fur  FR.VNK  S  MF.K.iFF.N.  C  M  G. 

U  A,  M-icINNES  R  P  HUrCHI.SON 


p(  rmanen?  basts  of  monetary  sta- 
■  bflity  prevails.  •  j,.,, 

"Tbis  situation  has  had  a  m.srked  F-s 
rcflerrion  tn  the  seeuriM  values  of 
your  eompany’.*  Iioldings  which  as 
■IT  October  31si.  I'cJj.  based  on  I  'ari-  lu.  r 
fidian  cUr.-cncy  with  exchange  rates  .bJy 
of  that  date,  was  $3.S:$;1,272.  again.*!  .  - 
a  book  value  of  $10,581,974  o-i 

"During  'he  .'e.ar  voiti  company  • 
purchased  iu  the  open  market  •$!  - 
liyi.a'ii'  of  Its  bonds,  which  w-er*' ,-  Foi- 
r.ineellcd,  thus  reducing  ihe  is  ue 
011‘st.indtne  'o  $_’.39'i,r.bb.  Dis<oiiiit  |.||- 
on  bunds  purchased  for  redeiiut'ion  •■'ii 
dur'ng  the  fiscal  year,  amouriiine  to  *  * 
827 1, ‘>7  1  together  w'ith  net  operat- 
'iig  eainint'S  of  $1S.r>(>lt  was  earrb'il  ■ 
in  earned  surplu.*  account 
Prevaibr.g  conditiou."  ha'p  nrces-. 
,’ate<i  the  continued  deferment  of  |  Nal 
oiiir'er  1'  d'i'iends  "ii  the  (ircfer- ' 
rpfi  s'oek.  w  hich  dividend.-!  are  ; 
emnuia'.i'.  e. 

■'[’hr  r.utlooK  for  'he  cominE  .'far 
i-  '.in:  nrent  iip'>n  business  and 

f  .suer- 

nvuK-rar'  imitrovenienr  -it  F-rane-> 

-.'bf'i  *hoi,l,i  be  (iiomptiv  renerted  ' 

se\-f 

.n  •."u;  r-.>m|ian'.  h  cavnmg.*. 


1  93  5  1  93  4  rj,  I -{"‘y 

iVsl  F>st  CKanpe  ‘ 

442.441,000  444.488.000  — 0.46  1 

400.605.000  423.460,000  —  5.40  i  w'”''* 

447.017.000  481.140.000  —-7.0I,'2'3J'‘- 

'.41,59.8,000  478,949,000  -  -7.8o;;'’“- 

47  4.8  >9.000  5  14,469.000  -7.71 

442. 182. 000  452.980,000  —  2  38 

372,705.000  390.418.000  —4.54  ,- 

<99.064.000  422.142.000  —  5.47  ' 


23.357,281  24.224.648  - 
21,079,833  20.096,2  17  • 
20.376.286  20.532.577 
1934  1935 

$  $ 
24,056.979  22.266.497  - 
24.966.020  25.677.651  - 
28.555.292  26,646.314 
26,992.269  25.256,057  - 
24.462.418  23,319,758  - 
24.710.275  23.424,596  . 
23.924.447  23.965,022  - 


NICKEL  CONTRACTS 


With  a  relatively  fixed  liome  mar¬ 
ket  for  fkiut,  and  expiirt  demand 
fur  the  I'anadian  product  still  at  an 
unsatisfactory  level,  operatbins  of 
tlie  Canadian  flour  millers  during 


156.390,000  462.796.000 

1511,622.000  453.223.000 

4>6,(l77,n0O  421. 201. 000 

44’, 241, 000  445.414,000 

,i  86  15  1,000  5.390,700,000 


05/1 
•  -»■>  i'opi 

-o’H, 

I  July 
-3.79  Too' 


PROGRESS  MADE  IN  VuJP 
CONSERVING  GAS  hydS  COMMISSION 


National  Research  Laboratories 
Had  Marked  Success  Dur¬ 
ing  1935  in  Alberta 


.  .  “:46LH8  2Mi9^?58  I  t'Ul  UVll  1  UrtU  1  i  uti.satisfae  lory  level,  operati'ins  of 

.  .  .  24Tioi275  23.424!596  X  1  4  _ -  tlic  Canadian  flour  millers  during 

'  :  :  ;  25:221:854  2i  o5^H6 19  8  I  Now  Engaged  in  Excavation ,  f’outinued  to  reilect  the  condi 
1  .  .  .  22:708,004  19,032:278  4  19.3  Work  For  New  $6,000,000  *'‘' 

rii  .  .  24,224,969  20.199,3  71  -i  10.  —  dustry  and  conseiuieiit  mstjihilit>  in 

.  .  .  20.096,2117  16,132.110  4  21,  I  txtensKWi  the  price  structure.  ’I'liis  i.*  the 

■  '  '  '^’193/^^  — -  picture  of  conditions  in  the  flnui 

$  $  !  Sudhui  y.  —  I’raser-Ilrace.  Ltd,,  who  milling  field  of  the  Dominion  paini- 

.  .  .  22.266.235  21.61  4,881  4-  1,  '  have  the  contract  for  eonstriiction  of  ed  by  Brig. -den.  F.  S.  Meighen.  pre- 

■  ■  ‘  *  1  the  new  S6.(i00, 000  smeller  and  other  i  sideni  of  tlm  Fake  of  Ihe  Woods 

'  24256:057  28  554  524  ^^116  1  >*>itld>nps  the  International  ;  Milling  Co..  Did.,  in  a  year-end  re- 

.  ,  .  23:3  19:756  22:613:807  -j-  3.01  •''iflt'-*  ' at  Coppet  Cliff,  have  ex- j  view  of  the  industry.  Hopes  for  an 

'  ■  ‘  ^  4  30  eavation  work  undet  way.  Diicra-  improvement  in  the  exp.irt  .*ituation 

-  :  2i:o5o:4i6  22:706:878  —'7  3  fo'’  being  are  to  b*;  are  seen  in  the  iiraciieal  elimlna- 

I  .  .  .  iq, 032  278  23. 041.037  17.4  centred  on  fhe  big  smoke  stuck,  the  '  tion.  temporarily  at  le.-i.-,!.  of  the  r- 

:K  .  .  .’0. *99. 371  24.528  292  17.7  ;  excavation  for  the  change  lioiisc  for  j  genline  a.s  a  |ioieiitia!  source  of 

:  :  :  17:399:250  ll'550'74f  "-”-i9  3  employ  and  the  ad- !  cheap  wlieai  for  iiniioitiiig  nations 

- -  - _ .; _  ’ditlon  to  thO  eonoentrator.  Discussing  ilio  expoii  .situation  in 

7l\n/\  /1/\aaanrtn«/\«T  ’  -A-PPropHaHon  for  the  rhangeltlie  flour-milling  iudn.sti  y  the  Ijike 
rllnll  I  anuounced  by  Donald  of  the  Woods  cliief  executive  says: 

I  I/ll V  VfUlTllllll/ljlvll  I  'lacAskill,  general  manager  of  In- ■"Our  flour  is  the  salesman  for  oin 

ni|rnn»«||xo  '  ^'^**'***^**''*’  ^••''kel.  early  last  fall,  wheat,  and  it  is  to  lie  hoped  thal  tlie 

r  X  I  r  llllN  \r  n  Vlf  r  >  structure,  it  i.s  estimated,  will  I  policy  of  tIio.se  in  rontrol  of  the  sale 

“»“l“*"l/iJ  illill  T  Ivlj  I  cost  about  $2;;0,iiiio,  and  w  ill  he  built  of  Canadian  w  heat  w  ill  h:*  to  en- 


iraiMiractiirer*  of  High-i-rnd.' 


Knilted  Underwear,  Ho.siery  and  O’Jlenvear  | 

MILt.S  AT 

'  O'.f  RR.WTIOKU.  Or.t.  LONDON  Om  V- ATI.RKORD.  Oni. 

lOATICOOK  O'.ir.  ..no  *1  HVACINTIiF.,  Qun 


Deii.-ra)  Bffie,  ; 

PARIS,  On! 


TOOLE.  PEET  &  CO. 

T  IMlTF.r* 

vrvwMM  vMNr>i 

/\|'pr>iispt  f  und  Vatu  ktors 

Maijriprd 

(  MJ.VHJ  I  VN  \l»\ 


"•’»<  b/Jling  ig'tnl*  Jft 

MJiolesale  Trade: 

5^"'"'  ','S  ^ 

A  1  .irmito  \  ''Iiiiitreal 


•  rjilii  Ur^enof* 


i  $  Di  :  fipj  J  era  ,  n 
C)Dt 

f]  ■ii  ».*; 

I  '  rn^  *1  •'•■r  I  Iu  j-p  a  -.j  . ;  • 

'  >i'‘t..!  -  '.11(1  4  ■  .fj*  rift 


rnri  sv.rit.  \\  \uvn  fiivKirnn..  .iir  1035  Jn  1  -  ;  of  hrick.  svpf*!  and  romroK*.  D  will  .  cinira^io  by  every  lofiifimatc  nioan^ 

C  umuia'i'.e  _  _  ‘Electric  Power  Made  Avaiiahle' two-slore.vs  in  height  and  will  the  sale  of  (  anadian  flour  abroad 

Thr  p.utlook  foi  'he  e.Riiing  year  O'lawa  -  Durmg  I''':')  marked  For  Hudson  Pafr.’,.;..  J  occupy  ground  space  of  about  20'ix  li  is  hevond  doubt  that  Canadian 
...n'lDreni  upon  ^^«s,ne<s  and  For  H^son-Pafriaa  and  ,75  i.ockers  and  showers  w  ill  be  :  riou,  makes  the  best  bread.  Increas- 

moiK-rar'  .Na'imml  rtesearch  Ivahnralories  in:  j  pi'm-rded  for  the  entire  staff  of  i|m  ed  eonsiimption  of  sucli  bread  wilt 

■'i'f.i  ,-,i  .'...1  b<  t-inip....  I  .  several  fields  (if  scientific  Inter-'  *  ZT  1'"  sniclters  stimulate  tli*  demand  for  Canadian 

.1!  •'.ii;  com|,,in'.  .s  eavnngs.  importance  from  a  com-'  y®'*"''®  *'"■••9  fin»n:i»t  Tim«»  j  The  addition  to  tlie  ( oncenl  ra  tot ,  w  heat,  and  will  oblige  the  British 

.  MUi-Klal  poifii  of  view  is  the  work’  P'lronto.  —  The  Hydro  Kleetric  >  which  'vill  raise  eapaciiy  from  ,S,-  ..imi  foreign  niillers  to  use  more  of 

Mexican  L.  &  P.  November  .-lone  in  relation  to  the  conservation  »'*''■  1  i'  i"  Hieir  mill  mix  to  bring  Iheti 

M  I  It  r\  4jioennA.oi  \:ii,'>-iis  n-itural  ••as  resources  j  Hudson-Patncia  Oold  Alines  and  ,1. 1  quire  expenditure  oi  alioii:  Sl.O'ht,-  ftniir  near  the  Canadian  luialily.  A 
Net  Up  Over  $125,000  iia,ve  been  flowin.g  to'  ^  \Bnes.  power  from  |  000  and  work  on  it  w  ill  he  e.ii  ried  I  lai  ger  coir.suniiition  of  Canadian 

—  waste  'o!  ve.ir,*  Two  eoiurete  re- 1 extent,  of  .TOO  h,|i.,  ,  on  siniuItHncou.*ly  'viili  smelter  eon- ;  flour  abroad  will  also  tend  to  lessen 

Me.xicaii  l.igtit  and  Cower  ■  oiu  .y]’...  t, h'f,,,;,  obfainrd  in  (hi*  !  ■‘>PHicient,for  slructiim.  Aetuiil  work  on  tlie  smell- :  (he  very  severe  eoinpeiitioii  for  do 

tun'.  Dimitetl.  and  subsidiary  com-  Definite  advani:eB  have  ^  respective  requirements  pend- j  er  bnilding  itself,  wtiich  is  to  b?  it  :  mesfic  liiisiness  Hint  has  harnied  the 

nanie,*.  reports  higiier  earii;n'2s  for  m  Ihe  nrodiicitoti  | '^o"^H'Uction  of  another  pow- j  separate  unit  from  the  present  niilling  industry  during  the  pas' 

the  inonTh  of  November  hut  aggi-;’-  „)  i,  ,•  ^  starting  niafertal  for  Fj,e  i  ^9'  delayed  iiiiiil  the 'year. 

-.-'t'e  l  e.siili.s  for  the  fii  sr  eleven  ,,(■  industrial  alcohol  t'eports,  is  to  he  (iro- j  severe  Weather  lias  ended.  ■  "Fh  oni  ever,'  point  of  view  oiii 

umtiths  are  lower  anttf  :<'r/,e,  etc.,  of  carbon  hiaek.  and  I  .''’he  employ- 4  ■  - -  -  'policy  should  be  to  encourage  (he 

nvro  Tt  is  now  pos.sibie  to' pr.c  i  V’J"  i  TAITDICT  IMHTTCTDV  I "f  ' 

b<  r  wa*  higher  at  $6S".f'-..,  ,1,,,.,,  f,.,,,,,  T„p„p,.  vallev '•stabilizer'' i  y* ^ U  power  ft ansmission  ,  IIIUK|\|  |Jv|IIJaIK|  !  ri  onlicy  rnniiot  fail  to  l•enefit  linlli 

oie-raiing  expenses  and  depreeiation  ,  ordinarih  Wasted  a  iien/ol  lb  miles  from  Ear  ;  milleif  and  wheat  growers" 

.hargcjt  dropped  fJlS.  >'>  ,ui,«hb  joy  niotor  'fuel  to  the  ex- ^  PYPAKinQINN  U  r'  . 

leaving  ne',  earnings  "f  tent  ot  m-arly  Three,  gallons  Ptf  :  ^ '/onst ruction  of  i he  nr  w-er  1  LlArAlll/U  111  IN*  D*  j  Jamaica  Public  Service 

eomparingviih  ,fl0:>""l  in  IlH  ihoii.-and  cubic  feet  of  ga,s.  ’fbe .  ^ "  ’  '  "  _  '  M.s  I 


oie-raiing  expenses  and  deiueeiation 
.barge,*  dropjicd  $4!S,  to  .$14(5,fi3.’) 
leaving  ne',  earnings  of  •$23:’>,000 
comparing  V  nil  .flti.T.P.Jl  in  Ib-Tt. 

,\ggre-ja'-'  gross  for  liie  lir.sl  11 
montiis  (,f  CITT  "(-re  down  flCS.-lt-l 
o  $7,121'  I'i'f  "'hile  net  ff,r  the  same 
neiioil  droi-pc'd  $21-3,511  ct  $2,ii7),- 
.*18- 

(  onittaiative  figures  f.'Ilow  : 

Gro.s..  Ito.n  Up'-.r  5  680,02  5  .6  5  5  2. ('-7 

'  >p.  i.xp.  ati.i  I'rpr.  446,935  447,355 

.  -.-t  l.arr,ine-<  .  -  »  233  090  $  105  324 

.\syr  Giosf.  from 

len.  l-l  ...  37,1  29,1  56  »7. 25  7. 602 


ethylene  a  starling  niafertal  for  the  i  "'u' 

iiiaimf.'o-'ure  of  industrial  alcohol,  1  58eather  has  ended.  ■  "FTom  ever,'  point  ..f  view  oiii 

lanttfiirze,  etc.,  of  carbon  hiaek.  and  ,  'he  employ-4  ■  - -  -  j  policy  should  be  to  encourage  (he 

diice  tnuii  Turner  Valley  ••stabilizer"  i  f'ynsmission  ^  IJll/UuiKl  ' 't  '’•’in""'  '"’’n'"flT  bnlh 

gas  o.-dirinriU  wa.sferl  a  ,  ,  ino  .1  distance  of  Ifi  mi  Its  from  Ea  r  *  ;  millers  and  wheat  growers" 


ment  of  this  power  will  require  the  r|i/VfTT|fr»m  f  mf  IXfTniiril/ 
erection  of  a  power  transmission:  l||||K|\|  |n|||||\ll\Y 

lino  a  distance  of  Ifi  milts  from  Ear  *  VUIUUI  tlll/UUlIt  1 
Falls  to  the  operations  at  Hudson-  rVnAMI\C  l\T  M  FI 

. .  EXPANDS  IN  N.  B. 


(  on.st ruction  of  ilu-  power  line  Is 
to  lie  undertakeu  during  the  winter 


at"  gross  fot  tile  lir.sl  II  /....mViillv  no  the.  uoucruiKeu  uiiriiig  me  winter 

.f  C':T.',  "cro  down  flCS.lH  {.;.u  :  i-c- nf  of  t'hr  the  f'”'  ‘he 

1-,-3  while  nei  for  the  same  liav-ysoived  sa-  n ’T‘ 

'oppsq  $213.5,1  to  $2.11,1.-  „sfa,  lo, i.v 's^iime  of  the  teehnical  ‘  ^ 


Increases  Reported  in  Practical¬ 
ly  All  Contributing 
Factors 


Gem  Dome  Asks  Delay 


id.fflMiltu-s  involved  in  the  n.se  i  ^  -  for  the  |.revi.. us  November.  Nej 

ires  follow.  ,  ;  ailov  siecl  at  the  high  lenHicraiures  '  f  , 'Ll  i-,*,  ,  ii.sed  Mariiim^  Bureau  The  Finanviai  lime*  j  amounte,!  to  |:;2,],'i.  against  $.32,123. 

’  .'"-i.’l.l’rir.S  H,..,,  ">«<  'ill;-;;,,"'""" 

,  rr,: I”;,!;,  " - r,,"";, " i '  I’vi’Th,.  ,=  . . .  ..i.i,  .n-o. 

$7  tih  >7  2j7.o02  ' HH-fliod  r)r  priKliK  iHf:  -j.i  ^nw  n  ports  incroHsos  durint<  l!i;{r>,  in  jjrac-  kross  is  ^sliown  ;U 

^ - —  - -itilark  ij:*ed  in  < 'anada  for  the  niami- ! ,  ,  ,  j  ,  ‘  ■  tlcally  all  factors  contributing  to  (he  !  $828, 1155.^  and  net  at  $.188.- 

-•*  »-)  iir  n->  tiryiting  inks  and  as  an  '  .  ^  inn*  h  o  *  lUnaoi a"  Indus, r.'-  of  .Vow  Brunswick  ]  agninsi  $3:>ii,.!28.  Siiridiis  ^after 

3,,o,  ,8i^  .  I  1  im|,oi-t;i!it  ingredient  in  itie  miuT't* '  ronsideinblo  saviric  of  , -nut  irii  «  iiio.st  marked  gain  tieing  in  tiiepharges  is  shown  for  tlie  12  monjh 

I  r\  I  '  raeiiirc  of  automobile  lires,  it  in- ' —ill  DnuinTnorii  nnu  in  '  "»iHer  of  individual  emiuiries  ad- 1  ‘T'  $2-la,2n1,  against  ;$w/.6.i(, 


j  Jamaica  Public  Service 

November  Net  Up  Slightly 

I  .Taniaiea  I’ulilie  Service  for  the 
jinonili  of  N'o'emlicr  sliowed  gross 
learnings  of  $7 1, 3 III,  against  .$72..9l2 
for  tlie  (irevious  November.  Net 
1  amounted  to  |:i2,]7''i.  against  $32,123. 
j  and  surplus  after  eliarges  wa.s  $2:t. 

I  .943,  again.*,  $2;>.n!t7, 

I  For  the  12  months  enrled  with  No. 
vemlier  gross  is  sliown  at  $8.55,13:1, 


Gr£uiting  of  the  Franchise 


Creases  the  wear  re.sistanee 


mill  to  tiie  extent  of  more 


mill  equipment  and  in  operation  will  ! 
'  result  from  the  action  of  the  Hydro) 
in  furnishing  power.  Definite  eo.sis  I 


23111  tieing  ill  tiiei^harges  is  shown  for  tlie  12  monlli 
al  eiifiuiries  ad-  t  pf‘riod  at  $24a,2iil.  against  :$2i.'6.5, 


ilreKsed  to  the  Bureau  wtiieh  showed 
an  inerease  from  10,fi28  in  Hi34,  In 


BECOME  A  REGULAR  READER 


U  ctutt*  only  ihcra  dol'ai*  »  yr*f  ior  cUMvery  n 

t..-i**diF.n  atjr’i'  '*! 

IMF  riNANCi'Xi  UMTS  \  n.  I 

H31  ‘‘r-itg  St,  V\’r#J  ff^C’F « 1 1 


Heglna  Bureau  The  Financial 
Jtegina.  -The  request  of 
[loiue  Oil  and  Gas,  Did.. 


I  liiii.  a  mil  Ion  dollars  wo,  h  a  year.  -  ,  28,845  in  !t35,  a  gain  of  188  per  ceni. 

,  -n^,.  I  Meanwhile  m  Alberta,  natural  ga.s  ( ,hat  it  will  be  K'“'ving  interes  ,n 

the  Gem  !  "hb-h  t;  Ton  hi  he  ’nade,  is  ^  j  New  Brunswick,  as  a  feature  of  ^ 

Calgary.!;-^";"'  ’<>  How  to  waste  for  |  ^  als.^he  ‘he  part  of  the  people  of 


f.nci6»r,l  fiua  . .  . 

lur  wlti'.h  4rod  Th-  Fin.iuclai  TiniA*  for 


tUlkSChim  IONS-  111  CtnadA,  113.00  ye-ir;  >1.75  ti»  tlx  inontht.  in  Grmt 
Uiitain.  $:<  a  yrar  C^ti.idiaii  F'liixlt  iu  'Jnitrd  -Mata-a  413.50  a  ysar, 
(2  00  far  sit  months. 

Maka  all  (.  liro'ia*  Uratta  and  Money  Order*  p.-iy,>hio  to  *ba  C.’oiupaBy. 


:  field  in  Montana  wBl  be  deall  wtili  ' 
hy  tile  IK '.V  city  eoiiiictl  The  G<  in  j 
l-iorne  < 'ompaiiy  eivix-cis  to  drill  2i>  i 
miles  souihv.e.si  («  .\U, pie  '  :ei:K 

early  in  tlie  *  in  iiig.  So  far  loairie  ' 
Gas  I'tlltHi-.*  has  not  made  an  uiiplt- 
eatlon  for  a  fian<‘bi.*o  for  ga  ■  from 
j  .Montana,  an',1,  according:  to  oifiiials 
'  recently,  do  not  expect  to  betor';  I 
.MareK  at  the  earliest.  ! 


;  ,  '  ,  1  '’f  "or  mill  purposes  only.  Power  for  ! , 

I  Oiled  .StiU.s.  riie  exiietnnenta  ;,,„ining  development  work  will  con- j 
laborarory  stage  ha,*  been  ''"tnulet  ;  y,„.ni5boa  by.  Ihe  two  So 

e.  i.iiii  ihc.plaii  aw.ilH  development  ,  jip  sieani  boilers  presently  In  use' 


In  parliciilar.  enquiries 
re  suhstantial  as  to  op- 
or  sport  in  this  prov- 
11134  being  627  eoinpar- 
■  in  11435 

9.S  reports  that  in  I'ell 


nnnic'rcial  interests. 


at  the  property. 


l  '  -‘’''TcpV't'''tT,Trffc  «  KKVBXf  I)  HIGIIF.K  j 

■  h  lOr-  l'"rl  of  ShioI  Joliii  so  F'rrderlcton.  —  Revenue  <|erived  1 
Til's  ..,.,i.*eii  .*t>ew*  an  increase  ,  from  Ihe  fur  fortn.s  of  New  Hi  iiiis-  | 
.  ifiry  ,,ver  tlie  '•diime  in  the  I  wiek  in  11».'I4  was  eonsiderahly  more  i 
■  iriiting  period  tn.*l’  year.  Ate*  i  than  in  the  prevloua  year,  at  $784.-  | 
ro-liiie  port  manager,  .state*  ;  088.  eompared  with  $580,124.  The; 
IN  i*  general  and  augur.s  'vrB  '  farms  numbered  neaily  a  thnpsand,  ' 
,.-i'an<"'  of  Ihe  season,  he  :  077  of  them  being  fox  nina  ami  14 
'fhi-  largest  volume  of  graili  I  other  i  iir-ljeai  ers.  Tlo-  value  or, 
••fil  years  Is  passing  through  j  proro'i  ti'  S  was  $,.rilo4,7.i.">,  ineliidipg  ' 
,  I  $04  1. 748  as  Ihe  value  of  ilie  animals 


I  The  Financial  Times  reaches  a  ^  ’f'i"  « 
I  class  Ilf  people  who  are  iiileresfed  ! 

,  anil  able  to  bu.v  invesfnieiil  seciiri-^  .,,  ■ 

i  lif-S.  ;  :he  (1, 


•I'lii-:  l•cmT  tir  svint  .mhin 

Saint  .lolin.  F'igure.s  piesentcd 

hr  ,-Wex,  (Ira.'-,  a, 'ling  port  managei. 
slio'v  Itial  export  iMiffio  through  Ito 
port  of  'Sainl  .lohti,  so  far  ('hi.*  .sea- 
.son.  Plio"'s  an  im-rea.se  of  between 
IPI  and  lOef  (i\er  Ihe  figures  for  Ihe 
eorri'.spond tng  iteritui  ,tf  !.-i.st  season. 
'I'he  inerni.se  i.s  noi  i-oufined  |.. 
spee'al  enmnnnliUes  hut  it  is  geu 
frill,  Mr.  ftr.'i,'  stales,  and  prescti- 
indh-ation.s  '.veuhl  point  to  a  peak 
111  biisine.ss  Inn-  within  llo  nexi  fe.' 
'vi-eks. 


BONNIE 

PRINCE 

CHARLIE’S 

LIQUEUR 


Drambuie,  the  liqueur  of  old  romance,  has  been 
made  in  the  Isle  of  Skye  since  1 745.  It  is  now  the  leading 
liqueur  of  the  Empire.  A  small  Drambuie  rounds  off  a 
well-served  meal.  Add*  zes4  to  a  cocktail. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  tO,  1936 


3 


THE  EVEN  KEEL 

Through  tha  conol's  lock*,  th«  ship  mova* 
towards  har  port.  Tha  Royol  Bonk  pro- 
arestes  through  the  various  levals  of 
business,  steadily  assisting  sound 
Canadian  enterprise  to  reach  it*  goal. 
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NEWSPRINT  BONDS  ’  , 

i  ARE  FEATURE  OF  Outlook  for  the  Investors 

CORPORATION  UST  During  the  New  Year 


Have  Strengthened  as  a  Group ! 
In  Anticipation  of  Better 
Conditions 

ADVANCE  IS  GENERAL  ! 

Feature  of  the  Market  Has  Been  | 
Canada  Steamship  Deben- 1 
tores  With  an  Advance  of 
Ten  Points  | 

Taranto  Bureau  The  Financial  Timer 


considerailoo 


the 


TO  SEEK  PLAN 
FOR  FINANCING 
VICTORY  BLD’G 

Bondholders  Will  Meet  to  Con* 
sider  Means  of  Completing 
Big  Toronto  Structure 

STARJEeTTn  1929 

'Isronto  Bureau  The  Ftnencial  rimet 

Toronto.  —  After  an  interval  of 
nioi'e  than  four  years  the  bondhold¬ 
ers  of  80  Rirhninnd  St  Wciwt.  Ltd., 
more  eommonly  known  as  the  Vic- 
'ory  Building,  will  meet  on  .Tanu- 
!'ry  oOth  in  Toronto  to  eonsidcr 
'>ay8  and  means  of  financing  the 
building  to  completion.  The  last 
(ilan  was  submitted  in  Au.cusi,  lOol, 
"hen  a  group  interested  in  using 
the  building  as  an  Umpire  Trade 
'•lari  made  proposals  which  were 
'satisfactory  lo  the  bondholdcr.s.  The 
departure  of  Croat  Britain  from  the 
gold  standard  and  the  subscriucnt 
disturbance  of  exchange  rato.'s 
to  ought  the  proposal  to  an  impasse. 

i'inancing  of  the  Victory  Building 
"as  mitde  impossible  by  the  10-9 
cra.dt  in  the  security  markets. 

I  On.struction  work  stopped  in  No- 
\  ember.  191’9.  with  the  proposed  21- 
siory  building  only  half  completed. 
The  eomiitiny  firfaullcri  inicrest  on 
the  (>'/•;  per  cent,  first  mortgage 
lionds  on  .\|ny  I.  10;}0.  Since  1929  ; 
ilic  unfinished  struciuie  has  re- 1 
riiaiiied  tid.i.'iecnt  to  Ba.\'  Street  in 
tile  heart  of  Toronto’s  business  dis 
I  net. 

There  tire  S.’i-lti.Sitii  of  the  first 
mortgage  bonds  outstanding  and 
liondholder.s  are  informed  that  since 
I  lie  meeting  will  consider  matters 
■  d  great  iniiioitiuicc  It  is  nccessar.\ 

I  bat  iit  Ica.st  $27:L.'ibO  of  bonds  must 
be  rcpre.senied  ;ir  the  meeting.  fn 
19:! I  if  "a.s  proposed  lo  raise  $600  - 
•lOO  to  conipleie  the  building  to  22 
:>iorics.  .M  that  lime  bondholders 
agreed  to  accept  a  new  .S'/-  per  cent, 
second  niorlgage  bond  issue  in 
eriual  CAchange  for  their  holdings. 
Lienholders  also  agreed  to  take 
ST8.290  of  the  second  mortgage 
bonds  in  lieu  of  their  claims. 


Active  Bond  Changes 


The  Bond  Outlook 


McLfod,  Young.  Weir  &  Co. 


So  far  as  the  security  inarkciii 
were  concerned.  The  past  year  wit¬ 
ness,  1— a  continuation  of  low  m- 
icrest  rates  in  high-grade  govern¬ 
ment  bonds:  2— greater  acliviiv  in 
corporation  refunding  and  increased 
prieos  for  proven  industrial  bonds: 
:’i — a  decided  upward  .swing  in  low- 
priced  industrial  bonds,  particularly 
the  new.sprini  group,  and  1  —  an 
.'iwakened  slock  market  with  in¬ 
creasing  volume,  mounting  prices 
and  little  evidence  of  over-spccula- 
iion. 

Invc.stors  in  high-grade  securities 
had  much  to  contend  with,  in  the 
public  utterances  of  a  radical  na¬ 
ture  emanating  from  political  lead¬ 
ers  in  the  government  and  munici¬ 
pal  field.  During  the  past  few 
rnopths  of  the  ye.ar  this  cultninated 
in  a  proposal  made  at  the  confer¬ 
ence  of  provincitil  premiers,  ihal  in¬ 
vestors  be  a.skcd  to  convert 
their  provincial  and  municipal 
high  -  coupon  bonds  into  those 
of  lowei  rales.  As  a  result 
the,  movement  toward.-  short  or 
medium  term  government  and  ie.sted 
industrial  lionds  lias  been  acceler¬ 
ated 

It  is  generally  anticipated  that 
business  improvement  will  eontinue 
ihroughoui  I9:iii  and  such  being  the 
case,  industrial  corporalion  bonds, 
n.s  invr.sinients  for  income  and  ap- 
preciation.  are  strongly  reeomniend- 
ed. 


'  which  ia  always  credited  upon 
I  s^jch  an  occasion  as  being  both 
r  more  far-sighted  and  clear-sighted 
i  than  Canadian  investors. 

’I'hr.  most  exceptional  move  of  the 
,  past  week  has  undoubtedly  been  in 
:  the  Canada  Steamship  ij  per  cent, 
debentures  which  moved  up  10 
points  between  December  ao  and 
.lanuary  8.  Krecr  movement  of 
grain  in  1928  and  increased  pur¬ 
chasing  power  in  western  Canada  as 
a  result  of  (he  Canada-L'.  S.  trade 
pact  arc  expected  to  inercAsc  freight 
tonnage  to  be  transported  on  the 
Great  I,akcs.  ’W'hilc.  dealers  have 
been  predicting  a  move  in  this  issue 
for  several  months,  the  advance 
i  came  sooner  and  was'  much  more 
I  rapid  than  was  expected. 

There  were  few  '  corporation 
bonds  that  did  not  participate  in 
,  the  rise  during  the  past  week.  The 
,  power  bonds  were  all  stronger  dcs- 
jpile  the  fact  that  the  vexatiou.s  con- 
'  tract  situation  has  yef  to  be  final- 
i  ly  settled.  Chief  movement  in  the 
'  power  issues  was  that  of  Interna¬ 
tional  Hydro-Electric  tt’s  of  194<, 
which  moved  up  9’4  points  to 
oil. 50. 

The  high-grade  government  issues 
attracted  little  demand  and  while 
prices  tended  slightly  higher  in  the 
first  few  days  ot  1926  there  was 
subsequent  weakness.  Ontario’s 
and  Manitoba's  held  their  gains, 
however. 

fiefanding  in  >ew  Tork 

•Next  week  fheic  will  be  an  of¬ 
fering  of  ^48,000,000  Dominion  of 
Canada  per  cent.  25-ycar  bonds 
in  New  York.  'rhis  follows  closely 
on  sale  of  $40,000,000  of  2  per  cent 
3-year  notes  late  in  December.  This 
is  the  first  long  term  Canadian 
government  issue  to  be  sold  in  New 
York  since  October,  19:30.  when 
$100,000,000  of  30-ycar  4's  were  sold 
lo  yield  4.28  per  cent,  although  in 
.lanuary.  1931.  $50,000,000  C.  N.  R.’s 
were  sold  which  had  a  25— year  ma¬ 
turity.  The  coming  issue  is  the 
first  long  term  issue  to  be  sold  in 
New  York  since  Great  Britain  went 
off  the  gold  standard  in  September. 
1931,  and  would  seem  to  mark  a 
real  establishment  of  Canada's  cre¬ 
dit  in  Now  York  It  is  reported 
that  Ontario  is  seeking  to  borrow 
in  New  York  a.s  well  although  il  is 
as  yet  uncenain  whether  U,  S.  ca- 
pnal  will  be  available  to  the  pro¬ 
vince  for  a  long  period 

Oldtyme  Distillers  Acquire 
Walker  Jersey  City  Plant 

,  ,  .  .  „  I’oronto.— Oldtyme  Distillers  has 

lenii  bond  i.sbtic  in  the  I  lilted  Slates  .  acquired  the  Hiram  Walker  reetifv- 
"I  I  be  the  Doniinions  first  major ,  bottling  plant  at  Jersey 

refunding  operation  tn  1938.  Finance  cifv.  N.J.  The  plant  has  a  dailv  ca- 
Mtnisicr  (  harics  Dunning  announ- 1  .vhich  will  be 

l  es.  the  loan  has  been  i  ^oubiod  it  is  stated  The  property 

registered  with  the  American  Sccuri-  ' 


This  is  the  third  of  three  artielcs  devoted  t.'i 
outlook  for  Canadian  bccurit>  inarkeis  durin.g  19:38.  On  December  27.  The 
Financial  Times  summarized  ihc  views  of  a  group  of  Toronto  financial  i 
men  on  the  general  outlook  for  1938  and  published  an  address  dealing  with  * 
high-grade  government  bond.-.  On  .lunuuy  3  the  outlook  for  Canadian 
corporation  bonds  was  pre.-ieiued  and  the  following  article  deals  with  t’hc 
I  stock  market.  Because  tnese  addre.sscB  were  delivered  privately.  The 
Financial  Timc.s  is  not  at  liberty  to  give  credit  where  credit  is  due  but  the; 
care  and  spcctiiltzed  knowledge  app:irent  in  the  articles  Is  an  indication: 
that  the  material  is  worthy  of  careful  crmsideratlon.  The  views  express¬ 
ed,  however,  arc  subject  to  change  should  unforeseen  developments  occur, 
during  1938. — h7diior. 

In  any  consideration  of- the  future  iply  of  potential  investment  purchas- 

’ii,"«  i  stock  prices  there  are  fourling  power,  part  of  which  is  bound 

roronlo.-Since  the  turn  of  the  |  influence  I  from  time  to  lime  to  proceed  in 

year  interest  has  been  centred  ;the  stock  market  and  which  must  be  I  large  quantities  intio  common  stocks' 
largely  upon- the  corporation  bonds  |  considered  carefully.  The  factors  i  during  the  next  few  years, 

and  several  of  the  more  spccii-jf^®'  the  condition  of  the  nioney  mar- |  This  condition  is  bound  to  affect,' 

lativc  issues  have  registered  snee-!’'^*'  conditions:  cor-lthe  Canadian  market  in  two  w-ays. 

id.nc  issues  na^e  legisierca  spec  ,  poration  earnings  and  the  interna-  pirst  there  is  bound  10  be  a  eer- 

taeular  gains.  The  newsprint  bonds  j  tional  situation.  !  fain  a^^unt  of  spill-over  of  funds 

huv6  strcDRTthcncd  as  a  group  for,  if  can  set  a  disiinctly  favor-  |  from  New  York  and  L*ondon  and 
despite  the  lack  of  optimism  shown  outlook  in  these  four  directions,  other  large  monetary  centres  from 
bv  spokesmen  for  the  indusirv  "  *he  market  should  be 'time  to  time.  This  i.s  more  apt  to 

. '  .  j  i_  fin,  I  ,  buying  range.  During  the  past  take  the  form  of  investment  in  the 

bond  dealers  feel  that  they  can  dis-  |few  years  we  have  had  so  many  dif-  Canadian  stock  market,  rather  than 

cern  prospects  for  further  advance  | 'ccent  combinations  of  these  factors  investment  in  the  Canadian  bond 

in  prices  duriOA  19a6.  Buying  at  many  times  the  market,  due  to  the  rather  upset  cre- 

reported  to  have  come  from  London,  i  ®  bcGn  distinctly  obscur- 1  condifions  in  this  country,  and 

cd.  It  IS  also  obvious  that  these  ;  g.iao  due  to  the  fact  that  until  cur- 
four  factors  arc  to  a  great  extent  |  fcncy  stabilisation  takes  place  the 
intcr-dcpendcnt  on  one  another,  but  ;  foreign  investor  takes  quite  a  chance 
in  order  to  arrive  at  a  scratch  con- •  on  the  exchange  factor  in  purchae- 
cIuRioD  let  examine  them  indc- '  jng  info  the  internal  bond  markei. 
pcndCDtIy.  Our  object  should  be  to  |  Secondly,  the  money  market  is 
sec  whether  we  can  get  a  positive  t  obviously  affecting  the  stock  maj  ¬ 
or  negative  reaction  to  an>  one.  ‘  in  that  the  individual  investor 
(I)  The  Money  Market  Is  Favorable  i Canada  is  being  gradually  forced 
As  far  as  the  monev  market  is  the  declining  yield  of  high- 

concerned  it  is  obvious  we  must  take  ‘  securities  into  preferred  and 

our  lead  from  the  two  largest  mone¬ 
tary  centres  namely.  London  and 
N'ew  York.  A  study  of  the  past  has 
eloquently  shown  that  tuouey  con- 
ditons  at  cither  one  of  these  two 
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FIRST  REFUNDING 
OPERATION  IN  ’36 

$48,000,000  Long  Term  Do¬ 
minion  Bonds  to  Be  Offered 
In  United  States 

Ottawa.  —  A  .$1S.OOIVOOO  long 


(,'ommisston 


is  described  in  the  Walker  prospev- 
j  tus,  issued  in  connection  with  the 
recent  offering  of  debentures,  as 
having  been  Icaaed  (or  the  installa¬ 
tion  of  rectifying  and  bottling 
plants.  This  plant  was  operated  by 
Hiram  W.ilker  &  Sons  iNew  Jer- 
scyi.  Inc.,  a  wholly-owned  subsidi¬ 
ary  of  Hiram  Walker  A-  Sons  Dis¬ 
tilleries.  Inc.,  the  I'.S.  holding  coni- 
panj'. 


tics  and  Exchun 

accordance  with  the  financial  reg¬ 
ulations  of  that  country. 

Fiocccds  of  the  issue,  whitb  will 
be  a  25-,'C‘ar  maturity,  will  go  to 
meet  obligations  expiring  in  United 
Staic.s  .lanuai.'  and  February  1. 

I’hc  bonds  will  hear  interest  at 
::'i'r  anil  will  mature  .lanuary  15, 

1981.  It  will  be  the  third  long  term 
fiiiaiicing  operation  earrted  out  in 
the  Uniicil  Stales  In  six  months. 

I.asi  .\ugusl  a  •$78,000,000  issue 
wa.s  sold  in  the  .New  York  market, 
and  a  $10,000,000  issue  was  disposed 
of  a  few  weeks  ago.  all  proceeds  ....  j  j  o 

“”u”timii'eri'  whic^h'w*cni  into  bankmpteyTn  193*0! 

.Matunttes  to  bo  taken  care  of  by  3  ^,^3,  .. 

the  proceeds  of  the  presenMoan  are|„„  dollar  bringing  the  total  to  7 
a,s  follows:  $10,000,000  Dominion,, -rhjK  information  is  ccrniain- 
V..,rr  bonds  niaturing  february  1.  3  ,,^1  to  the  6'i 

lit. ,8.  .<..,.,1 ..  X8.  2'^f  T-ehruii.c  biMs  | p^,.  pgu,  fipet  mortgage  bondholders, 
malui'ing  January  31.  1936.  and  $5.-  Ronds  are  outstanding  to  the  amount 
418.00(1  (  anadinn  .National  Railway  „(  $240,000  and  of  this  the  location  of  | 
temporary  guiiranteed  2fr  bonds  nia-, about  $2,j.OOO  is  unknown.  Should  the  1 
luring  .liinuary  ::n,  lOijfi,  holders  of  this  Itiilei  amount  of  | 

Tlir  loan  w  ill  'ne  underwritten  by  'bonds  fail  to  make  representation  il 
a  groii)i  headed  by  the  First  Boston  is  the  intention  of  the  trustee  to  i 


Matthew  Moody  to  Make  Final 
Payment  2  Cents  on  Dollar 


New  Year 

.  .  .  Ne  w 


When  a  year  brings  about  a.s  many 
changes  in  outlook  as  1933  ha.s  done, 
il  deserves  one  immediate  coners-sion 
to  the  times: 

Read  over  your  will  bo  .see  if  il  still 
expresses  your  wishe.s  and  best  ludg- 
ment.  If  not,  let  your  notary  or  lawyci 
make  the  necessary  revisions  to  bring 
it  up-to-date.  We  shall  be  glad  to  di.s 
cuss  with  you  our  services  as  executor 
and  trustee. 


Crown  Trust 

Company 


EXECUTORS 

TRUSTEES 


i94  ST  JAMES  STREET  WEST 


financial 

AGENTS 


MONTREAL 


I  common  stocks,  in  order  to  find 
reasonable  return  on  bis  money.  He 
I  has,  furthermore,  a  much  smaller 
;  available  list  of  high  grade  bonds 
i  to  in\  est  in,  due  to  the  frozen  eon- 


centres  arc  distinct  omens  .is  to  the  '^’T”®  *  great  many  government 

future,  although  on  several  pcca- 
_  _ 1..,! _ .  _j  ...  to  he  considered  nlt-edEed.  Thus 


sions  conditions  at  T.ondon  and  New 
York  have  had  very  little,  resem¬ 
blance  to  one  another.  'I’oday  there 
is  probably  more  in  common  between 
these  two  money  markets  than  in 


to  be  considered  gilt-odged. 

;  the  abundance  of  money  which  has 
normally-  been  brought  about  through 
banking  practices  of  the  last  few 
I  years,  is  having  even  more  effer  t  on 


any  postwar  period  we  have  been  :  market  than  would  ordin- 

through.  namely,  a  distinct  case  of ’I**  ®ase  if  all  government 
credit  in  both  centres  with  almost  '^'as  viewed  as  a  sound  in- 

unprecodented  low  money  raten.  The  ' ' •  niuon  for  the  quan- 
situation  probably  differs  only  to'*.**^^  theory  of  money,  and  I  would 
the  extent  that  the  Federal  Reserve  the  first  sign-post,  the 

System  has  created  a  much  larger  fontmuee  to  indieafe 

paper  excess  reserve  than  has  the  ®  positive  signal  so  far  as  the  stock 
British  Banking  System.  This  ex- j  concerned, 

cess  reserve  of  some  three  billions  ;  (2)  Psycbologleal  Factors, 

of  dollars  in  American  gold  cerlifi-  ‘  .  . 

eates  is.  of  course,  disiinctly  infla-  “>«  psychological  factor  i.s  pio- 
tionary  in  its  type,  while  the  British  . greatest  unknown  quan- 
system  does  not  tend  to  boast  ofj^^F  .'®  market  equation 

any  such  huge  credit  reserves,  the  ’  the  palmy  days  of  19,.9  we 

various  ratios  continuing  along  more  ■  t’cmember  the  new  era  psychology  to 
or  less  orthodox  lines.  Both  cen-  effect  that  the  upward 
tres.  however,  arc  inundated  with 
tremendous  supplies  of  money  seek¬ 
ing  investment. 

Thus  we  have  a  iromendous  sup- 


i  :oN  V  E  R  SI  ON  >  OTi  r;  e 

To  RoM«n  of  United  Amnsemefli  ( '4>rporation  U-nited 
P*»r»t  Morisaffp  B4md9.  dne  I9t2. 


TH*  JParchaoars  of  th*  new  8%  Firat  Mortgage  T weatv-Yeat 
Boada  to  be  ismod  by  thi*  Compasir  are  prepared,  while  they 
hae*  any  of  tbe  aew  iaane  m  band  ottaold.  to  exchange  the 
new  ttonds  for  the  6%  Firat  Mortnge  Bond*  which  ha-e* 
been  called  for  redemption  on  the  nr*t  of  March.  lb.$A. 

Tbe  new  bond*  are  being  offered  at  101'4,  and  *■  th* 
call  price  on  the  6%  bond*  i*  1(13.  the  difference  of  tAa**- 
will  be  paid  to  the  holder*  of  the  pre*ent  Bond*  making 
the  excaangc.  together  with  ititcreat  adjnatment  from  the 
Fir»t  of  February.  lOSd.  to  tbe  Firat  ot  March.  IW6.  between 
which  datca  the  n«w  hood*  bear  S%  and  the  old  bond*  6®!- 

Any  holder*  deoirmg  to  make  thi*  exchange  shall  dn  *n 
at  the  offieea  of  W.  C.  Fitfjeld  Sr  Company.  Limited,  or 
Wood.  Gandy  St  Company.  Limited,  or  (?reen*hield*  S  Co 
Inc.,  and  Socidtd  de  Ftacementa  tncorporde.  by  presenting 
ihetr  bond*  for  conversion  on  or  before  January  ISth,  19.46 

UNITED  AMUSEMEMT  CORFORATION  LIMITED 


trend 

would  never  end.  In  1932  the  main 
cxplanaton  of  tbe  sub-panic  levels 
of  prices  was  the  fear  that  our  sys- 
tContinued  on  Page  4.i 


Our  Central  Bank 

Governor  Towers  at  Toronto  Discusses  Operetion  But 
Avoids  Questions  of  Policy 


REFUNDING  ISSUE 
UNIT.  AMUSEMENT 

Offering  of  $1,250,000  of  5*»  to 
be  Used  for  Redemption  of 
6  P.C.  Issue 


Public  ottering  was  made  during 
the  past  week  by  a  syndicate  of  bond 
houses  comprising  W.  C.  Pitficld  & 
Co.  Ltd.,  Wood.  Gundy  &  <7o.  Lid. 
j  Greenshields  4-  t'o.  Inc.  and  Socicte 
I  dc  Placemcnis  Inc.,  of  an  issue  of 
$1, ‘250,000  of  Isi  raorigage.  20 


I  he  new  i.ssue.  average  annual  earn 
ings  of  tbo  company  for  the  past  -'i 
years  have  been  ciiual  to  t.:;5  limes 
j  annual  interest  requirements  on  th® 
'  refunding  issue,  before  provision  for 
depreciation  and  3 -tO  times  interest 
,  requirements  after  allowance  for 
depreciation.  Fniied  Aransements 
has  paid  dividends  on  its  capital 
stock,  w'lthoui  inteiTijpi ton.  fnr  ihs 
past  12  year.s. 

Further  Redemption  of 

Bonds  By  Pacific  Mills 


Vancouver  Bureau  The  Financial  TIdi** 

Vanoouver.— Pacific  Mills  Ltd.  an- 


Toronto.  When  Graham  F.  tered  banks  with  the  Bank  of  Can- j  year,  sinking  fund  bonds.  Series  -a  " '  redemption  Febniry  1.  1936. 

Towers,  fiovernor  of  tbe  Bank  of  |  ada  held  by  the  chartered  banks  re- I  of  United  Amusemeni  Corporalion  outstanding  8  per  cent,  bonds  to 
Canada,  addressed  members  of  the  present  the  cash  reserves  which  the'  Ltd.  amount  of  4,$.j0O.00i>  par  value, 

Canadian  Club  of  Toronto,  this  chartered  banks  bold  again.<it.  their  i  -i,u..  ..  .,  ...» _ i._.  . . .  .u. _ .Bonds  to  he  redeemed  ti.iie  been  so- 


week.  on  the  subject  of  "Central  deposit,  liabilities.  The  banks  usual- 
Banking  in  Canada  ”.  He  prefaced  i  ly  keep  their  reserve  at  about 
his  remarks  with  the  statement  that  '  if  Cneir  deposit  liabilities.  If  the 
invarably  after  any  explanation  of  ration  drop.s  the  chartered  banks 


This  IS  a  lefundiDg  issue,  ihe  pro-  ,  ,  j  .  ,  r,  j,  u 

J  .  .  ,  ",  .  7,  lected  bv  1)1.  Bnndliolderf 

eeeds  to  be  used  for  the  redemption  i 


central  banking  the  listener’s  first  j  call  in  loans  or  sell  .securities,  if 


of  the  outstanding  balance  $1.- 
186.100  at  the  e,nd  of  193-4  -  of  the 

company's  60r  I  si  mortgage  bonds, 

...  ,  ,  ,  due  October  1942.  wtnrh  were  call 

question  is  to  tbe  effect:  “Ihal  is .  the  ratio  is  loo  high  loans  are  m- j  y,  |qo  arcrued  inieiest  up 
all  very  well  for  the  theory  of  cen-  creased  or  securities  purchased.  ,  September  1937!  The  new  bonds 
tral  banking  bin  what  doe.s  a  cen- 1  '  Subject  to  the  change.s  in  tliciai-p  offered  at  ICi’,  and  accrued  in- 
iral  bank  really  do'.’  ’  .Mr.  Towers  amount  of  Bank  of  Canada  noie.s  in  ,  lorest  to  vjeld  4.90''7 
completed  his  remarks  by  saying  ■ -.pneral  circulation  in  the  hands  of' 
that  the  theory  and  practice  of  cen- ^  tbe  public.”  he  said,  "the  only  way 
tral  banking  are  piacticallv  Hie  jin  which  the  total  amount  of  bank 
same.  ;  reserves  can  be  changed  —  increas- 

Because  of  his  position  and  its  j  ed  or  decreased  -  is  throu.gh  action 
responsibilities  Mr  Towers  could;  on  the  pari  of  ibe  Bank  of  Canada. 
gi\e  none  of  the  inside  facts  relat- j  if  we  increase  our  assets  by  buying 
the  operation  of  ihe  bank.  |  cold  or  securities  or  making  advan- 

M'ith  regard  to  the  question  of  own-  joes,  up  go  chartered  bank  reserves, 

ership  he  staled  that  Ihis  was  a  I  [f  our  advances  are  repaid  or  we 

matter  of  high  policy  on  which  only  |  sell  gold  or  securities,  down  go  the 

the  Federal  Government  could  j  chartered  bank  reserves." 

In  the  course  of  the  past  year  the, 

Bank  of  Canada  has  taken  over  the  1 
currency  division  of  the  Department  : 
of  Finance  and  Ihe  offices  of  the' 
assistant  Receivers  General  across  | 


"ill  re 

reive  par  \aliip  plus  aci  riicd  mici- 
esi  and  a  preiniiim  of  |i.  pei  eeni  . 
all  pay.ihle  in  F  S  fiimls 

l-isi  August  Ilic  fonip.im  redeemed 
the  balance  of  ihe  lir.-i  iiiorl .cage 
serial  gold  bond.s.  Ihereh'  rediiiing 
bonded  dehi  to  4:1 .4:! 1 .701’  in  guaran¬ 
teed  '.ruborriinatril  njoitgagc  6  per 
coni,  bonds,  due  rH.i  The  retircnieiu 
I  nlied  .Amusement  i  orp  Ltd,  op- i  „f  ^.',(in  Qpn  (,r  ib,>  laiiei  hoiid.s  feh 
erate  a  chain  of  21  motion  picture  I  ,.„apv  I  will  lediice  funded  dehi  io 
theaires  located  in  Greater  Montreal  ,  7, xo  -j  i,,.  companv  "hu  h  opei 

and  Sherbrooke.  Quebec,  with  an  a,e.s  j.ulp  and  paper  null.'-  ai  Ocean 

aggregate  seating  capacity  of  25.384.  Falls  and  at  Vanc.iuer.  is.ori- 

The  compan.v  has  favorable  arraii-  trolled  bv  I'rown  X.ellerh.u  h  i  01- 
gements  with  leading  British  and,poration  ot  San  Francisco. 

F.  S.  film  distrihutor.s  for  Hie  exbi- j  -  —  - 

biiion  of  the  bcsl  motion  pictures'  '|'h«  I'iniinclal  Times  reai'lies  a 
produced  in  these  iwo  countries  and  , lass  of  people  nho  are  iiiteresled 


obtainable 

According 


Canada 

tbe  pro.spcfius 


for 


speak.  In  rcpl>'  to  criticism  of  Hie 
bank  'no  urged  that  (here  was  need 
for  a  sounder  knowledge  of  cen- 
Iral  bank  operations.  ".An  enlight¬ 
ened  public  opinion  Is  the  greatest 
safeguard  tliai 
have.'' 

Central  Banl,  Senes  .4  ^joed  ■  keep  rinsely  in  touch  with  the  bond 
Central  Banks  have  been  formed  I  market  and  a  securities  department,  ,  „  , 

as  the  result  of  a  definite  nerd,  ac-l'has  been  operating  with  branches  in  '  Oovcniracnt  according 

cording  to  Mr.  I’owers.  Of  the  48  I  >Ionfreal  and  Toronto  The  annual  '  cotnpilation  of  tne  Citizens  Research 

central  banks  in  the  world  to-day.  |  shipment  of  $115.900.(>00  in  gold  1 'nsiiiuic  based  on  figures  for  six- 

22  have  been  established  since  the  |  from  Canada  brings  in  foreign  ox- j  teen  rcprcsentai iv e  Canadian  citic;= 
war  as  a  result  of  post-war  condi- j  change  which  Is  used  10  meet  the 
Hon.s  When  Hie  gold  standard  '  Governments*  foreign  obligations 

broke  down  m  1931  the  Can.adian  I  and  the  bank  operates  an  exchange 

method  of  note  issue  was  noi  suffi-  '  department.  A  reseavcli  and  statis- 

eiently  flexible  10  operate  efficient- ;  tieal  department  has  al.so  been  es 

The  !  tablished  which  collects 

necessary  10  tbe  bank  and  which  are 


and  able  (»  bu.v  imestnieiif  securi¬ 
ties. 


Rising  Civic  Expenditures 


ly  under  the  new  conditions 
I'9iiance  Act  was  inadequate  and 
the  amendmeni  to  I'ne  Dominion 
Notp.s  .Act  in  1934  did  not  effect  any 
fundanienial  change  in  Canada’s 
currency 

Trior  10  ilic  creation  of  ihe  Rank 
of  c'anada  no  one  would  admii  res 


central  bank  can  j  Fanada  As  fiscal  agent  for  the  ;  A  furthci  increase  occurred  in 
Federal  Government  the  bank  must  :  1^34  both  m  the  combined  loial  and 

tbe  combined  pei  capila  cost  of  Mu 

1  he 


This  cost  i.s  the  net  co.st  10  the  cities, 
that  IS.  afier  the  deciiiciion  of  any 
provincial  grants,  but  11  includes  the 
cost  to  thc.se  lilies  of  direct  unem¬ 
ployment  relief  whether  such  costs 
siarisHcs  I  were  funded  01  not. 

This  increase  of  $4.2iij.S41  in  1934 


noi  available  through  ot’ncr  sources.  1  compared  with  1933  cannot  be  sole- 
•  M'hilP  I  have  deprecated  any  1  ly  attributed  to  the  cost  of  uneni- 
C'laims  10  perfection  of  c  entral  '  P'oymPti'  'be  increase  in 

b.vnk.-i"  concluded  tbe  speaker.  -I  I  expenditures  on  I'liariiie.s  and  1,  or- 
ilimk  il  permissible  10  say  iha;  m  j  reetion.  winch  in'  lu(|e,=!  reliel  cx- 
an.i'  central  bank  "orlhy  of  the '  peuditurcs.  was  $2,808,831 


(,'or|i.  of  N’c"  York 


Intcrnatiional  Bonds 


NOTICE 

",\lr.  Bcril  B.  Sicwari  and 
William  W.  Stewart  are  request¬ 
ed  to  eomniiinicate  with  .Messrs. 
Aylesworth,  Garden.  Stuart  A- 
Thompson  87  A'onge  Street.  Tor¬ 
onto.  with  referener  to  the  Estate 
of  the  late  Lillian  rlorence 
Stewart" 
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I  make  the  above  dislrihuiion. 
j  In  193:8  a  dividend  of  ■)  pci  ccni 
was  paid  bondholders  out  of  nionr> 
received  from  Hie  liquidati'm.  The 
I  present  proposed  action  will  mark 
the  final  wind-up  of  Hie  compan.v- 


ponsibiliiy 
how  much 
outstandinf 
quirenicni  s 
rurrivno . 


fo:  ilie  dcterminai ion  of '  nam 
c  nrrcin  V  iliere  should  be 
to  nieei  the  varying  re- 
of  ihc  naiion  s  biismes.s 
lefuied.  as  Hie  only 


have 


ne 


legal  loiidcT 
than  gold  Thi 


I  hr  country  other 
deposits  of  the  char 


organization 

which  has  no  axe  10  grind,  no  per¬ 
sonal  or  selfish  nion’ve.s  for  'fs 
acMons"  he  s.iicl  "Tis  miercii  is  piom 
the  public  interest,  and  ihai  is  the  •  smc' 
inieresi  "•'nich  we  shall  try  to  .servo 
10  Hip  maximum  of  our  canaeiiv  ’ 


Tbe-sc  citic.s  had  .1 
2.872,918  ec|unl  lo  28., 
rsiimaicd  populaiicn 


popiilaiioti  ot 
’’r  c’f  tne  toiai 
of  lire  Domi- 


lalb  I.s  unknown,  hui  these  two  fac¬ 
tors  niusi  have  had  'oiisiderable  in 
riucDCp.  In  an>  rvent  it  i-j  a  well 
known  fan  iliai  prnpert,'  "'vners 
ancl  municipal  la.xpover.'*  seDerall' 
are  still  staggering  under  an.  almost 
insupportable  burden  of  la.xatioii 
and  that  any  riirihcr  additions  there¬ 
to  mav  tend  to  brin.g  about  .1  feeling 
of  hopelessness.  Economy  must  sHU 
be  the  watchword  of  municipal  au 
Ihoriiies  in  1938  and  ir  sliotild  be 
their  ambiiion  lo  keep  the  bud,get 
below  that  of  19:;,") 

"In  the  opinion  o!  ihe  In.iiitiue. 
governmenis  -  .Municipal.  Provin¬ 
cial  and  Dominion  -  I'aii  at  this 
lime,  best  encourage  the  return  to 
prospcriiv  bv  less  spcniling  and  Ic.ss 
ta.xaiion  anti  to  reallv  halaiiced  httd 
gets  " 


Trend  of  Bond  Interest  Rates  in  Canada 
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The  I  rand  of  bond  interest  rates  in  Canada  from  1900 
to  I9'35  as  represented  by  average  monthly  yields 
obtainable  from  long  term  Province  of  Ontario  bonds  i.s 
outlined  in  the  above  chart,  by  Wood.  Gundy  &  Co..  Ltd. 
The  yields  increased  to  over  bhfe  during  t'he  war  years, 
and  in  the  post-war  depression  of  1929-21  reached  a 
Since  that  time  the  trend  has  been 


and  the  departure  of  England  from  the  gold  standard 
in  Setember.  1931.  This  downward  trejid  was  pro 
nounced  in  1934,  the  rate  going  below  4%  for  the  first 
time  since  1911.  In  January,  1935  tbe  average  of  3.83% 
was  the  lowest  point  since  1908.  Toe  remainder  of  1935 
was  marked  b.v  irregular  movements,  the  basic  down¬ 
ward  trend  being  interrupted  by  political  and  interna- 


10  HOMHTOMH  HN 

.Notii  e  IS  liciohv  given  th.l’  the 
I  it>  of  St  Eaiuhort  li.ars  been  au- 
ihorurtl  li>  the  Qiichec  .Municipal 
t  onnnissiiin  to  convene  a  meeting  of 
ns  bondliolilei'.s  to  be  held  on  Fcb- 
I  nO.J')4.8« 'i )  78  luary.  the  lOlli.  1938,  :ii  In  .AM,  ai 
ihc  New  I  Oiiri  House,  lon  Notre 
Danjo  St.  Ka.si,  Monirca!.  Room  298a. 
to  vote  upon  a  proposed  plan  to  re¬ 
organize  its  Funded  dch'. 

The  Ijondliohlcfs  n;e  reqiiosted  tn 
regisier  ihcir  lioldings  "  I’li 
Mr  David  .M  ('lime. 

.V'ccieiary  Troisiiret 

nty  of  Si  Larobei'i.  Qu® 
The  proposed  plan  vv  ill  then  he 
for-warded,  with  all  necc.s.®ary  fom? 
lo  he  roniplefed  fo  enable  them  to 
attend  regularly  said  meeting 

.A  r.ommiftee  of  bondholders  vvill 
be  formed  to  sliidy  and  to  repori  tn 
hovr'much  of  ■  meeting  upon  said  plan. 


Mirian  GrraB  196R 
Minan  Gcn.B 


downward  with  the  exception  of  the  fluctuations  caused  i  tionai  developments.  The  close  of  the  year  witnessed 
by  the  drastic  break  in  stock  market  quotations  in  1929  a  resumpfion  of  the  downward  trend  of  in'eres'  rates 


“When  It  IS  considoted  ihai  since 
Iti'.'ii  a  a  period  of  falling  prices. 

■  ■  I,  I'  Plals  from  real  properly, 

and  giciiily  rediued  individual  m-, 
I  .,1  .  lie  nnihicipal  expenditures 
IP  ihr.se  sixteen  cities  increased  $31,-  | 
397.925.  or  over  'JlfL  ihc  present 
pli.ghi  of  ilie  home  owner  ;ind  mu¬ 
nicipal  laxpaycr  is  iiiiriei'siandable.’' 
i|ie  Instiiiiip  coinmems 

"it  IP  evidcni  iha'  municipalitie?  | 
generally  are  as  >Pt  in  110  position' 
to  increase  expcndiuire.s  on  their! 
general  atnvilici-  While  tax  col¬ 
lections  111  man,'  instances  have 
shown  a  gratifying  increase  in  19  “ 
compared  with  1934. 
this  is  due  10  the  fact  that  many 
nominal  owners  of  property  have  rc 
linquishcd  their  equities  in  favour  of 
the  holders  of  the  mortgages  and 
how  much  is  dii®  to  the  govern 
mcn’al  cnnirihufion.'i  tor  rclirf  rrn 


This  mcetin,g  is  convened  under 
21  Geo.  A’,  ('hap.  36  .An.  3  1931 
Given  .at  St  l»arabpri  thi.?  Seventh 
car  of  lanuary  1938 

DAA'in  At.  CURRIE. 

<2farrptarv  TT'f'R.j-ur^r 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  10,  193S 


B.C.  LUMBERMEN 
LOOKING  FOR  BEST 
YEAR  IN^  DECADE 

Opening  of  U.  S.  Market  and 
Settlement  of  Japanese  Dif¬ 
ficulty  Are  Factors 


\Potato  Alcohol  Proposed  for  of  2-1.024  oni'.s,  occun  od  iu  tuisct  llao- 

■  yf  ,  IT  1  ’  A7  ly  .  * _  I.  , < 'iiniiioditios  ronsi.stinf.  iiiainh 

Motor  ruel  in  [yew  iSrunswick  I  of  mauufat  lured  !;oo<ls.  (Jain.s  nero 

_  _ _  jalso  shown  in  piiipwood  pul|)  nnd 

M.iritimr  Bure»ii  Thr  FinancL-^l  Tim^*  |  POpot ,  Other  IcO'esI  piaulllels,  (il'e  atld 


Experl  Opinion  on  the 


c,xperr  v/puiiuii  uii  me 

Outlook  for  the  Investors 


Saint  .luliii  A  liirrci  riMiiu'si  has  f^iiy  s.  Portei  v^h**  jia  i  r  i.  niernliumlist ,  I  ho  rbio;  dr 

(•eeij  made  to  ilie  Pi'o\inoial  Goi  -  I  pi  nniot  ine  the  idea  of  the  iitiliratinTi !  ^ reetirded  m  sitiin  w  liorc 
eminent  l)\  itip  reeenllv  orsaiii/ed  of  alcohol  distilled  from  poialot ll.titi.)  cai.s.  Minor 
lariiier'  of  \’ictoria  Coiiniv  vvliieh  i  lor  use  In  a  blended  motor  fuel  j  f'^’Fiines  were  also  shown  m  li\e 
.n  o.!i-  I  o<  M..  tr,  I  oohI,  ctiKe  uod  liniihcr 


During  the  New  Year 


III  ses.-Nioii.  passed  a 
itii;  the  .covet iiiijeni 


resolution  ask- ‘  at  rre.sen*  on  his  wav  to  Gprinati' 
to  eri-i’f  i  lesis-  to  invesiisnle  the  process  w  hieli  is 


f  1*.  A  r  loojyi.  o.  O'  ..nt.simao  no  o.oit  s  '•  Scasonal  Decline  cethor  in  favor  of  an  entirel.v  new  1.'  well  hack  to  their  maxiniuni  per- 

ficulty  Are  Factors  laimn  neeessarv  to  inovide  forhoth  in  use  in  that  eounliw  and  which,  oeasonai  Lieciine  This  come-back  of  course  ha.s 

the  tnanuiariiiiT  and  distribution  hesavs.  has  attained  considerable  m  Meet  rroducUon  tout h  of  inflation  psvcholosv,  due  to  been  aeconiplished  bv  eerlain  in- 

WAGES  ARE  RAISED  and  sate  of  a  blended  motor  fuel  to  .success.  Mr  Porfer.  who  has  Vinetican  production  of  steel  in-  the  proposed  ll.oo.soielt  sovernnient  dn.strlea  mnnint;  considerably  ahead 

'•‘"n-"-'''-  o''  P*”’  '’on*  ttai^olin''  and  been  prominent  in  tlm  potato  indu:'- i  ot.s  last  week  was  estimated  at  4S  opcruiioii.s  In  |!t:M  Wall  bireel|Ot  their  l!i2r)  peak,  which  has  made 

Faith  in  the  Future  of  the  Indus-  nirohol.  ihe  latter  to  he  it  v  of  thi.s  province  tm  ninny  yean:.  ;  pe;  ecni.  of  cHiiaeiiy  for  a  .six  d.iy  I  became  depressed  once  a.iraln  vvilh  't.p  lot  i  .crcai  inajoritv  of  other.s 

irv  ShfiMTit  in  a  Substantial  1  ihroiiph  distillint;  iioiaioe.-;  believes  the  plan  can  be  worked  i  week  apaiiisi  ,'i0  per  cent,  for  I  he  N  he  feeling  that  poveinment  inier- .  which  arc  still  very  flat  froni  a  cor- 


(I'oniiniicd  troni  Ihcffe  o) 

leni  could  noi  stand  the  letd,  aud'Ptiwer  is  tonceincd.  that  t'anadian 
w  ould  probably  disinleci  nle  alto-  eouiP'i'iih?  in  tbe  ag.cre.cale  arc  prei- j 
cetlier  in  favor  of  an  entirely  new  1.'  well  btick  to  tlieir  maxiniuni  jier- 
sel-iip  III  1!):’,3  we  got  our  first  iod.  Tfiis  come-back  of  course  b;i.s ' 
loufh  of  inflation  ps.vcholosy,  <lue  to  been  acconiplished  by  eerlain  in-' 
the  propo.sed  ll.iosovelt  .sovernnient  dnstrles  ninnins  considerably  ahetid 


In  a  1  ihroiish  distillins  iioiaioe.-;  believes  the  plan  ran  be  worked  i  week  asaiiisi  ,'i0  per  cent,  for  I  he  N  be  feeling  that  poveinment  inier- .  which  arc  still  very  flat  froni  a  eor- 

m  A  •  «  or  other  piodncis  grown  m  this  pro-  with  profit  in  the  .Marit.mes  and:  five  workinc  day.s  of  the  precedin.g  lereiue  was  going  to  retard  iiidus- ■  poraie  earnin.g  point  of  view.  In- 

Way — American  Lumbermen  jvuue  it  is  rmilier  a.-ked  ih.u  the  hung  potato  .growins  in  these  pro- j  week  and  rid  per  rent,  for  eaeb  of  Ihe  ir\  and  send  us  back  to  the  Slone  lernally  our  recovery  and  corporate 

Are  Asking  Quotas  '  Iien  enl.'i.co  of  aleohol  to  h.s  used  in  vnn  es  not  .mlv  on  to  .i  In.sher  level  [two  weeks  before.  Ase.  The  year  I!i2.">  i>ro\cd  to  ns  earniii.g.s  have  been  dependeiit  main- 

blended  fuel  he  re.sniaied  Ip  of  prodm  ii\ iiy  but  'o  make  it  for  '  Producers  regard  the  decline  a.s  Uiat  legitimate  business  was  able  lo  l>  on  con.sumeis  goods  industries. 


Ilf  ilie  preseni  econoran  condition 
ilie  gov eriimeni  take  ibe  nriessaii 


ibi.s  new  I e;: Illation  a  few  wee 


■  nio  pffeci  so  as  'o  lie  available  loi 
ilie  tiandllne  of  tbe  crop  of  Pri'i. 


Ici  il|i<'ii  hi 
in  .1 1 1 V  good 


A I  THi;  LOOKOUT 


_ ]  _  .  'he  blended  fuel  he  re.gnlaied  b>  of  tirodm  iiv  iiy  but  'o  make  it  for 

Vnncoiivrr  Bnirixi  Thr  rtnaixiai  time*  i  fiov  erniiieni  ordei  to  nioei  varving  all  nine  ilip  cash  <  rop  ii  li.nl 
\  .ineoiiv  ei lamibei  men  of  Bril  , 'ondilions  In  i  ho  agriciilliiral  dis-  pi  lor  lo  the  depiH'.ssioii 
i.sli  Columbia.  I .  iiieseni  iti-.:  the  big  |lt  icis  and  be  ^old  nuder  govern-  Hefei  riup  to  Mr.  Pol  ler's 
gcsi  payroll  niakei  in  fbe  |irev-iiicv.  | '**''•”  retmlaiion  and  iluii  in  view  impending  trip  lo  tlertuauv. 
believe  that  tbe  .  onimg  .v  e,u  will  be  *•'*'  pteseni  econoran  condition  a  v  lu.-art  Prcnuei  of 
me  of  the  hesi  111  ,1  dei  .olt  .  ili.iiiks  .goveriimeiu  take  ibe  nn  essai  v  I;miii.-vv  o  k,  .sp.aking  ai  ^ain! 

Ill  tin-  reopeoiii;,  .>1  'he  Uniicd  'ieP--*  bring  ibi.s  new  legnlation  a  few  week'  ago.  .<aiii  be  .von 
.■Stales  ni.irkei  and  the  'cimm.iimii  efferi  so  as  ni  lie  available  loi  lei  oii.'ii  his  niv  '.siipaiion  vv  i 

■  if  the  surtax  enntrov .  i  sv  wtili  l.i-  ■  *•>''  bandltne  of  the  crop  of  Pr’.'v.  In.iii.v  good  will  of  ilio  .cover 

nan  whu  li  w  ill  I'peii  the  u  .n  .icam  . .  ■  —  -  — -  ■  ■  ■  — ■  .  - - 

"or  Irans-Paeific  sliipmeiii« 

Showing  ilieir  f.iiih  m  ilie  fiiiiire  4  ^1^  1 1  Id'  I  14.'  f  ^ 

in  a  material  wav  ni.inv  .-.f  ihe  log-  %  I  I  Xl  J  J  l-i  "  "  \  v/  X,-'  I 

ging  operators  li.ive  no  n  a.  t-il  w.igcs  _ _ _ _ _ 

and  mo.si  of  the  'amp-  win  hooi-i 

iheit  scale  ’.e  lo  s|,  .,  m.'inii  I'.mnniied  from  Page  li  .no  ■.  ip.in’d  beiieMiieni  in  d 

I  hoii.-.ands  "f  III.  II  ''.ill  I"  .life,  id  '•i"io  oi  vv  hciher  he  is  nm  realP  f.'i  < ''"m  "iihm  '  .inad,.,  I'lie.st  fai 

.ind  man.v  lines  t.nsm.  -s  . . .  lutiaic  in  ilins  having  the  .New  Ib  .il  !’'’"i"  d  "ui  m  ibe  '.Agi  icutiuri 

leetly  assoriated  vviMi  im  iot<st  m  pro!-ram--whicb  if  i«  n.aw  Ivecomin-.;  '•■*ii..o  .nid  thiilook'  lu  I'C 

Mustrles  w  ill  heiielii  o.  .."inc  •■xieir  •‘Pi'.iieni  i  .ilild  not  lie  ejriied  uii  iii  i-boiilv  bv  ili,-  DoiiiiDiuU  l>e|i.ii 

Annouiicemeni  "t  t|i.  v- au,  m-  depi  ndenil'  uispo.scd  of  and  ibe  le  ' s' "  n'niM  anil  fr  ide  and 

'•teases  was  li.nl.-d  as  .,o  iu,p.-.r' in  -■'Ponsil.ilnv  pl.n  ed  on  the  coiiits  .a 

step  in  III.'  provn-  es-  mdiisii  .al  re-  i I'Ci  i h.Jii  upon  his  adiuinist  i  ai  i,.i,  ' ftmlot".  msuiveyii 

,,  Later  Developments  ,  .rioS""x^rt' 

the  new  ,  .,ie  -  i.ibiv  11  Reassuring  to  Farmers  v,.iioiis  ..tiiei  Canadian  mdu 

\ccss  "  Ci.ii  OI  **•'  "  pi’’  \  1,1  the  fiieii  of  the  siipi.'iiie  'ii<  ti  .o  mirim  ;.  Ininberiug.  con 

vini-ia  inriiisirial  t'o.iid  .nid  me-  a  ,  ,.||jn;,  on  a grn  iiltui e  lu  ihe  l■"n  .ind  the  non  and  steel  ind 

step  furrln  I  in  rii.qiellm,  ili''  "i.i-  1-11,11. ,(  <i.,i.s  diieith  and  on  acti-  cii.mtes  iii  the  n'.-tivitv  of  the 

worn  aigunu-n'  oi  I  tiiiid  .-siaic--  .niiun  m  1  .;:,-.iila  indireiily  u  is  diisiiies  h.is  a  very  real  etlei 

tunibci  iiitiicss  that  'lie  vv  ages  j  .si.ig.-  lo  m.ike  anv  ihodemaiot  for  farm  prodiicis. 

naiil  m  P.--iish  '  olnmb'a  are  ex-  le  1,.. ...  ast  mu..,  ,  xo.t  ...o  . . . .  ... 


Iv  on  oon.suiiieis  goods  industries. 


Iieen  I  .seasonal,  ami  its  coming  later  than  prosiier  in  spile  of  increased  taxa-  ."n-'  np  l.'>  date  we  have  hud  litlU 


usual  i.s  aserihed  to  Ihe  prompt  de 
then  liveries  being  made,  vv  hereby  ion 
lion  I  suiner  oti'.a  -  d  in  lakine  inven 


govermiicnt  or  private  spending  in 


.New  lory  phue  shippin.s 


ii'.iulinned  from  P.ige  li 
sioio  01  vvbciber  be  is  noi  realP  f.'i 
iiitiaic  in  iliiis  having  the  .\evv  Ib.il 
pro;- 1  am-— which  if  is  n.'iw  Ivecomin-.; 
.ipii.iicni  I  .iiild  not  lie  ejriied  uii  iii 
ilcfii  ndeniP  uisposcd  of  and  ibe  le 
sponsiliiliiv  pl.ii  cd  on  the  coiiits  la 
ibei  ih.iij  upon  hi.s  adiuinist  1 ,11  i.'ii 

Later  Dev'clopments 
Reassuring  to  Farmers 


prior  lo  Ihe  depiH'.ssioii  usual  i.s  aserihed  to  Ihe  prompt  de-  ,tion  and  .governiiienf  mtei  ference.  govermiicnt  or  private  spending  in 

Hefei-riug  to  Mr.  Porier's-  then  liveries  being  made,  vvliereby  ion  'Thh.  of  c/mrsc.  has  had  tin  effet  f  the  heavy  goods  industries.  Coii- 

itiipendmg  trip  10  flertuauv.  lion  1  sunicr  oti'.a  -  d  in  lakine  inven-  of  brincing  back  a  more  normal  .sunicrs  goods  line.s  have  given  a  le- 

A  V  l>v.~art  Premier  of  .\ev.  '  lory  phue  shippin.?  order.s  later 'slafe  of  mind,  pat  ti'-nhuly  in  the  niarkanly  good  record  in  ciiiiblin.g 

I!i  iiii.-vv  o-k,  .spiaking  ai  ^aint  .luliii  than  foriTierly.  It  also  is  Ihoughf  '  stock  niarkei.  I.ooking  liack  over  if  I  dividrnd  di.sbiirsements  to  come  any- 

a  few  vvcel.'  ago.  .said  he  .v  onld  en  tiiiit  some  finishing  depai  luieuts  ran  I  all.  however,  it  is  itiieresling  to  note  where  near  clo.se  to  lfJ2b.  I'ortun- 

ici  OII.'II  his  inv  '.siigaiioii  with  the  at  higher  rates  than  the  attendauf  the  verv  considerable  increase  Unit  iitely  however,  vve  in  (  anada  liave 

In.iii.v  good  will  of  ilio  ,gov  ernmetii.  steel-making  units  because  some  ton-  imi  laken  place  in  the  total  niiin-  been  benefiting  lo  a  great  extent  on 

_ _ uage  of  ingots  and  seini-fmisbed  bei  of  .sbaieholders.  In  many  i.a.ses  fbe  capital  good.s  Ivioni  whicli  has 

steel  had  beiu  ai .  uarilaled.  sliareholdei  .s'  lisis  have  doubled  and  bi'cn  taking  place  in  Great  liriiain. 

^ f  7  rjT  s*'eel  men  expect  Inlly  a.s  laige  trebled  in  nuinher  during  the  past  as  it  is  obvious  ilmi  vvithoiii  such  a 

r  \  P  JV.  \  .F  1,'  I  tonnage  for  ibis 'luarlei- as  last,  pos-  ten  years,  going  to  show  (hat  the  source  id  heavy  goods  consnmpiion 

aibly  more,  and  a  material  increase  small  investors'  [isychology  has  been  our  base  nieials.  smeltin';  and  fabri- 

- |j,|.  |[jp  p.,|(  over  the  second  swinsiiig  to  a  point  where  he  has  caimg  companies  eoiihl  not  have 

.110 '<  ip.iii’d  beiieMiieni  in  demand  half  of  last  yeai .  lieyoml  .Inly  they  been  willing  lo  at  least  diver.sifv-  continued  at  aiiyihiug  like  the  high' 
fr.mi  vviihm  1  .inad.i,  Tliest  fai  ls  ate  P"‘'liet  on  .i.  i  oum  ol  political  his  holdings  hv  going  into  the  reulni  rate  of  o|icialion  lliai  they  have 


pointed  "Ml  III  ibe  .Agi icuHural  Sii-  'uiceriainties. 

11. III. 'll  .lod  VMiiiook'  In  I'O  i.ssned 

siioiiiv  bv  111,'  Doimniou  lieibirtmeni  Business  in  States 
of  -V  u rico ti  o 1 1-  .ind  I  r  ide  and  Coin-  Fivc-Ycar  Hi.ir 
mi  l  I  c 

i  III'  ftmlooi,  III  suiveyiug  the  ,  * 


At  Five-Year  High 

The  vc:n  lfi>.">  tin-' 


of  cominoii  shares.  The  net  result  been  alile  to  nuiiritain  during  ilie 
is  that,  the  coiuniou  sliare  stoVk  pasff  year  'ir  so.  I  am  thinking  here 
I'larkei  represents  a  much  broader  of  .siicli  companies  as  I lUi-rnational 
medium  of  investment  than  it  did  Nickel.  Hudson  Hav  .Mining  and 
even  in  the  hull  market  days.  With  Smelling.  -'Noraiula.  Consididati'd 
the  shareholders  .of  .American  Tele-  Mining  and  Smelting,  etc.  'I'lic  i-onic- 


.imoliaii  market  lor  farm  prodmils  business  aciivit.v  ai  me  highest  level  ,  p^oiie  and  Telegrapb  amounting  to  back  of  iliv  iileiid  pav  in.;  abililv  Imm 


iiidiiions  existin 


III  more  than  five 


and  vvilhiover  .lUO.OOd.  General  Motors  over :  these  souices  plus 


(  .'iiiadian  industries.  '  reioverv  more  widespiead ,  o.nn.iinii.  International  NTckol  95.f>0ii.  price  in  gold  for  ilie  sti  aigbi 


he  fiieii  of  the  S|, in,  .-iicti.o  mirim;.  Ininberiug.  eonsirue-  ’''****’  **’*'  etc.,  we  retilize  flie  additional  pnr-  producers,  has  bicn  :i  big  contriiin- 


tienielv  low  fhere  is  gonrl  leasoii 
fill  wli.'itcv.'i  di'ficieiii  V  fheie  is  in 
'In-  Hi'  vv.iges  .is  i.irn|)aied  with 
tio.-;c  p.iiif  111  ilic  linnl'ci  inriijsiry  of 


limit  I'lliiu,  on  a  urn  iiltui  e  lu  Hie 
riiiicd  j^i.ii.;-  diieith  and  on  ;u:ti- 
iliUliK  Hi  I  .;:;.iila  indirciily  ii  is 
d  ifii'iiti  Hi  tills  .si.igc  lo  m.ikc  anv 
ilcfir.  le  loieia-t  President  Ibn.s,.. 


s  gonrl  leasoii  ,,ell  b.i;  deitiii'd  'o  m.ike  .iiiv  defin¬ 


ite  'inicmiiii  .1' 
istr.uion  poln  V 


wlmt  Ibe 

'a'  be: 


con  .ind  the  non  and  sieel  industry.  depression  was  reatlied  iu  I''-'>2. ,  ehasin.g  power  created  on  Ibis  up- '  tion  l.ivvards  lu  inging  bui-k  coriior- 
cii. Hites  HI  Hie  a'.-tivitv  of  the.se  11^  >  ear.  o)iened  with  hiisines.s  on  I  ward  move  compared  with  that  of 'ate  earning  powci-  over  and  above 

diisiiie-  Im.s  a  very  reai  etfect  iin  rise;  the  slackening  th.it  follow  |  ten  years  ago.  j  that  w  hich  lues  been  firodueed  hv 

the  demand  for  firm  prodiieis.  Ihe  was  chiefly  seasonal:  and  since  |  Cooking  at  the  Canadian  end.  we  consunier  goods  industries, 
mici  lelainni  of  a -Hienli  111 0  and  in-  mi'l-.‘«nmmer  production  and  tradejhavc  coinpiifed  that  the  total  value  Colonel  .Avers  iilirihutes  a  great 
iliisii,'  Hi  Can. Ilia  makes  h  necess.iry  have  made  steadv  gain.s.  On  thec^f  shares  listed  on  the  Toronto  and  P''*'*  Ameriean  roeovery  so  far  to 
foi  fai  niei a.s  well  as  business  men.  average  192.1  lias  been  a  12','  busier  I  yi^ntrenl  Exchanges  in  the  hands  of  |  *''*^‘*‘^******-‘'''*  goods  lines.  He  feels; 


idinm-  I  foi  rai  nici,-.  a.s  well  as  bii<iuess 


^  NO  TWO  ESTATES  ARE  ALIKE 

— but  Officersof  The  Royal  Trust 
Clompany,  after  many  years  of 
alhround  experience,  are  qualified 
to  administer  Estates  of  every 
type.  That  is  one  reason  why  so 
many  appoint  us  Executor  instead 
of  a  friend  or  relative  who  has 
had  experience  tn  few  or  in  none. 

Consider  your  Will  today.  Go 
to  your  lawyer  or  notary  and  have 
himdraw  it  or  revise  it . . .  and  in  it 
name  The  Royal  Trust  Company 
your  Executor  and  Tri-.stcc. 

tm 

THE 

ROYAL  TRUST 

COMPANY 

EXECUTORS  AND  TRUSTEES 

105  St.  James  Street.  Montreal,  Quc. 
58  St.  Paul  Street,  Quebec,  Quc. 

Bra’vbr.v  throughouf  Canada,  tn  Sen 
foundUnd  and  in  l.ondon,  England 

Aftovy;  CHARLOTrFTOWN,  F  E  I 


ti".-r-  Paul  HI  lb''  Him. 'PI  'ndijslrv  o.  l  ,i  n  HHiimti'  d  ibai  olhei  mc.ins  will  tields  nf  m-Hvii 

h'-  Patifit  Ni"thwe-l  'll, -HP-  the  [ic  dpv  ised  ii'  bPip  iIip  fatniei.i  lull 

I’lfT  -ell  111  ilie  doiiip.''i m  inarkei  I'l'ilieip  is  -nil  ibe  muiiTtaiU  piivblein  larger  Whea 
min  fi  ''ii';ii,'i  I'MciH  HMii  P,ii:i.-li  .if  fniw  (n  i;ii.-e  ilic  monev  novv  ilial  t  p  j  c 

"liimbi.i  null-  vvh-i'i!  musi  iicfietid  i1k  piHiessHig  i.ixes  liave  been  1:1  Lnd  Or  t 

PI  I  l.iTn'iv  .'ll  ihr  rxp'tii  iradp.-ind  valiilaiiil  l.alci  lepnit.-  fi-"iii  Oi-  i iiiniininii  Mu 


as. Ill  iiii'lor.si.ind  Hie  siiu.ii:"ii  n  "ilier  'eai  than  1924.  according  to  the  Fed-  individuals  or  Ibeir  estates,  would  goods  industries 


tields  111  ai-tiviiv  eral  I’eserve  noard's  index  of  tliO'amount  lo  firobably  ut  least  $2..‘>O0.- I improve  very  materially  ^  *^^7-1 A  ono  OOi) 

v  olume  of  indusirial  production.  iiihi.oOO  al  present  market  prices.  | **'*'  coming  year,  due  to  con- 
Larger  Wheal  ExDOrt  ,  I’rom  tin  low  point  of  1922  fiie  im-  Thi.s  is  assuming  individuals  and  '  birge  goverumciil  spending.  . 

Tn  FnrI  (  >4,  "'V*  ptoveniem  has  been  nearly  tidEe  and,  their  estates  hold  approximately  '"‘•icli  automiiiicully  retards  corpor-  - ... 

lo  c.na  or  me  leai  this  i  eiov  ers  approxirnaiely  oiie-balf  1 62c,'-of  shares  held  In  Canada  This  d'‘',  t'l'fudirig  He  does,  bowevor 

Di'ininioii  Mureaii  m  .Siaii.-i;'.-  i  e-  of  the  gi'iuiid  losi  siiiie  the  peak  in  compares  with  individual  hi'ldlncs  ; *bai  a  sub.stuntial  increase  will  ‘  "  mi-iicninrlv  n-irurnnimt 

(lori.i  ovciseas  i  xpori  elearances  of  of  i  anadjan  nuinicipal  bonds  amount- I in  liou.se  building.  "  liicli  ‘  ‘  . 

vilieai  during  the  vieck  ended  .lami-  i  rop.s  iiiirmg  ihc  year  vveie  n.u  of  ing  lo  ■S52ri.00d.00i)  par  value,  •’o  f''*',c  .-roaier  foi  nreseni  time  '  The  uue 

ar.v  :  amountt'il  i"  l.ti'.’.J2‘.  bushels,  the  best,  bui  were  moip  saaisfactory  suniing  in  this  case  individual  hold- .  ’  J*'**”  "hilc  n.  in- resident  '  '  ,  ,  ' 


Hm-  1  Ol/le 
vv  '  I  1 1  I  "  IV  1 


iniptlHioii  t.'iw. 


!i  :c.is>uiiuu.  experts  being  jioiis  ovcisea 
'pin  oii  Hi.H  I 'anadian  am  11  111-  «  heal  during 


■  f  iIk-  lure  v  ill  inn  he  spriouslv  afteited 


liHiii"i  indiisliv  beip  pi'Hii  I'lH  that  '  anada  .i!-"  has  a  gen 
'be  vviiiPs  ihev  ate  now  p.iyiiic  aie  -ri  Hiese  Siipienie  '’our 
.'In.iffi  I  "iis'dci a hh  bigbei  Hian  winch  sp, .|u  to  mark  the 
1)0-,  p'lvateiH  m  ifia  soiiHiein  New  Heal  because  Hie  rr 
-•ail.-  pi-oiiili '- 1 .-  "f  veiio'v  n  n.'  |i,,  -i  <J  m  Hie  Meu! 

fiicii  -ull  lepie-Pii;-  ,i  I. line  nei  -  i  miaH  ll.ive  net  li  .-llbuiH 
''  iii.ig'  .'I  •..•al  r  >  liiml"i  pi'.n  1.  ■'.Hi.idian  Supreme  I'ourl  w  iin  li  will  l  Apotl 
priti  ileiei mill''  '.vhether  or  noi  ihev  are  v  be.ii  to 

tmeriiHii-  \sk  tfijiilHs  ■  "iistiiniional  I.egal  fioiuis  lo  be  l.iniiarv 

I  „  .'ii.sidere'i  bv  the  rulliidian  Supreme  |,> 

.Amcin..aii  hmilieinii'i'  hm  .::.iii;  .  ,  .  ■  i  . 

,1  ,  .  ,1  ,  -  .'Ull  aiP  rp;,ardpd  .is  siniilai  to  _ 

'  ■..i.-'’ivi  ii,,,;;,.  wbnii  lliP  Supreme  I'oini,  t 

.,U'ita  leiiir'eiions  m  'Xr.'V-:'n-,  i",,^ 

.he  I  ni  ed  St.i  es  im.ler  'he  new  ,e.  - 

'-'proca  lariH  Ihcv  sav  Hun,  subli 

V'.mld  disiurb  the  Miiernan  .loiiie.s-  .^.rieuHural  Vroi 

lie  maiket  le.ss  if  a  letl.Hil  '•luola  j, 

were  sbipp.-d  in  moniblv  i  lni"  i  i,,.  the 

does  no:  seem  lo  he  inucli  onieiiion  p^,<pc  ipe  VA\  r.i  i 
ihi-  sugge>ii"i)  ofi  ibis  s'de  ,if  lb*' 
tnndei.  As  a  mailer  of  fai;  al- 

Ihoimh  liie  rec.proial  lai.u  doe.s  le-  tconomic  Index  Rose 
piestni  a  hm  iniprov emeni  over  •  "ii-  ,  •  .  i  v 

ditions  pi-eviouslv-  i.icvailiuL-  ['..rish  Last  Week  Of  Yea 

'  otiindi-ui' -  .-a)<'.'  so  tic-  I  . . .  A  tiiiHiei  -am  w.is  sb 

will  -iill  lie  liniiieii  i.i  .mil  .ii.n.i  ei  onotnii  index  during  tii 
■en  Pi  r  teiH.  of  Hie  ioMI  I'l'  O',  I  lie  >,ai  Hxiopt  fo 

.Anicni  aii  iiimlieinien  lind  "Hiist'  m  Septenil'ii.  the  ei  oui 


Larger  Wheat  Export 
To  End  of  the  Yeai 


;innda  aNo  ha?  it  jirnf'i  al  tntoru>t  whiit-  cxiHtris  lo  thf  [nitod  Stafps  than  iu  iy::4;  fimii  protiur-is  on  the  lu^s  a-t  approxiniar.ely  ijOVc  ^*1'  iho !  I'Tc  *>vu 


me  '’onrt  dension.s  loi  lonsiimption  and  milling  in  bond  average  have  brought  better  prices.  ,  lotal 

Iimrk  the  en.l  "l  -he  vve.e  . .  hiishels.  a  loml  of  2.-  ^.nd  Hie  farmers  have  had  a  largensary 

ise  the  reform  meas-  eM'oris  in  the  prev  ious  week  j„,  Workers  have  had  moreamoi 


average  have  brought  boHor  prices,  ,  total  It  is.  of  cemrse  not  '  SMm!rease'*nm"^?l^re  ihS'lIn’"  s^blWr'har  been  pl-cllVwcll  "liis 

and  ilie  farmeis  have  hail  a  larger  i-sary  to  point  out  that  a  I.irgi  .  -  **  *  *  ,.,,i,,H‘'d  It  is  lend  m  feel  at  this 

IVork.i..  hL.v,  nail  mure  u'  "«■»'  iiil  reuse  lia.n^nKfl.flir.r'md  in'.  """-  "  si"'"™  .'cialiiali.m  ..’l 

iPcHisiin  s  ^reatei  eainiri,.  .  I  Investors’  nsvchologv  ^  "  "i  192ti  will  pridiablv  exceed  'wcniy-tive  per  eeiil  ,  would  have 

..  nmst  kinds  ..r  property,  includmg,  Joann- ^ono.^^Hn^^^^^  ''T  '*"*  niore  than  IJ-Je.  and  *'>*■  upsetting  effeei  that  Ihe  de- 

stoiks.  bonds  and  b.vth  cit.v  <'**'‘•1  apply  to  1'12'I  haslt^al  stock  prices  will  probably  aver- [  valuation  of  the  p.mnd  .sterling  of 

MonU'''has.‘'‘le,n  npe\’’-'bundi'nr’?i '  ^ecn  able  tO|Ugo  lO'e  higher  in  1935  than  they,Oetobei  l!t2K  had  on  world  mar- 

nii^cedentedlv  iow  '  Hce.  distinctly  unfavorable  towards  'a*'«;*-'T.resen. .  1  hese  proposfica-  •  kHs:  f-rM  becau^  we  have  m,l 


pears  to  bo  two  or  three  other 
facts  particularly  purumounl  on 
Hic  iniornuti'inal  tinanciiil  sitiialion 
at  the  preseni  time.  'I'he  (luesiion 
of  l•'r!lIU■e  and  llu*  Gold  Mlock  i." 
still  han.dng  over  our  hcad.s.  I’os- 
sibl.v  it  ha.s  been  iirelly  well  dis 


I'.i  o.i  Hic  M.'uneM  ;-ovei  n-  'v .  .-c  ,:.i.j:.:;27  bushels  and  I.HT.'vi'* 

mi  ll!  ll.ive  net  11  .-tibuiHieii  10  ihe  111  Hie  .  nrresnoniling  week  last  vear. 


■  learaiices  of  r;iiiadian 
liorls  lioui  .Augiisi  1  to 
wiili  I  orresiionding  per- 


oii.snlere.i  bv  the  rulliidian  .Supreme  i,;,,  m  (.niekets 


iiieiii  wliiili  will  he  subieetcd  to  list  |  niicd  -^laie.;  pons. 


Ii'islicls  t  Is.I'.ii.'ittii  :  Sore! 
1  j.,Mi.,:  x'i-:( .  Qiiebei  ,  1.095.- 
i-’."'. !i:  sumi  .lohn.  1,41.1.79' 
I  Halifax,  It;o,'l2"  null: 


larni  real  estate  nave  improved. 
Money  has  been  -iiperabmidant  at 
luiprecedenledly  low  rnies.  Foreign 


IS  the  .Agricultural  Vroducts  Mai- 
keiiii-  All  vvbivli  was  in  some  ic-- 
i.eeis  de-i.glied  'or  tbe  SHtiie  mii- 
poses  .IS  Ibe  V.A  A  1:1  Hu*  I'm  ir.l 


In  Last  Week  Of  Year 


Quebec,  1.095.-  u  ”  .  taking  on  anv  more  government  ob- (“*’*'*'  ure  interesting  and  .sobering  in  plenty  of  lime  lo  consider  the  qne.s- 

.lohn  I  4l.'i79't  t’bown  <i  fan  mrioase.  ****‘L  li-.itions  In  fact  on  the  whole  ''^'>1  of  some  of  the  .super-d.fpti- 1  Hnn  and  get  prepared  for  it.  and. 

lbo.'i2"  null;  ' imnoHant'*’ nnmtHes  secondly,  because  we  are  suppos- 

.  . . .  ^  ■’'  mp.nlani  *'’untnps  nireadv  taken  place  As  far  a.s  stock  prices  are  con- , upward  trend  of  the 

Sew  vVc-tiiiin-  'u  '  ,  ''ifh''*'']’  ^''''1”  Hu  the  high  grade  markets  .on  the '  cer'icl.  his  sfatement  is  a  little  in- '  hnsiness  eyrie.  It  i.s  presumed 

.2".. 102'.  I  bur-  ‘Htnoiigii  me  'urge  i  ,  ,,,p  average  Wall  that  in  the  event  of  France  and  the 

1.102':  Prince  ■'•"veinenis  ol  gold  and  .silver  "oees- '  (i,p  obligation  heliind  Street  Industrial  pnre.s  for  the  first  '  <'5old  Rloek  going  tbroiigb  an  order 


A  tniHiei  -.vm  w.is  shown  n  me  1 
ei  onoTiiii  Hid'.  v  during  tiie  last  w  ecK  ,  1  ,  rx  i-  ~ 

iv.  Hie  v,,H  Kxiept  foi  a  deciije  p  Might  Uechne 
in  Septenil'ii.  Ihe  ei  onomii  ludox  1  In  Wholesale  Prices 


'  7:’.'"  ",'):  \'atH oUver-.Nevv  v\  citiiiin-  ' 

si.  r.  I  ..7to.f'jJ  <  19. 2.2".. 102 1 .  '  liur-  ^ 

rhill.  2.!''i7.o.i.i.  fl."t9.in2»:  Prince  ■'•"veinenis 

Kiip.'ii.  mil'.  i::"l,2S0i.  Kxport.-  lo 

I  niieci  .siHtes  for  i-onsumption  and  eduilibrium 

millin-'  III  bond  tHr  re-export  24-.  -■<[**”'H7,iitiot 

.:..>;220  '  1 2,5ti4.4xx I  I'otal  exports  ' 'fu''  near. 

.iiersear'  and  to  I  niied  Suite-  si, 

iiifx-;  hu.-heis  i7i.7:!'V72i  I  Crude  Ol 


ably  stable,  alfhoiigli  the 
nioveinenis  of  gold  and  .silver 

.saiy  to  sii.stHin  iiiem  show  ' kat  municipal  bonds  oi'.;li..  mon.  bs  of  the  yeai.  as"  com-  ly  devaluation  of  currencies,  a  lai  ge 

eijuilibrium  is  snll  lacking,  aud  1  jo  .,0^  ,herelore.  i  P'lted  by  Dow -.Jones  averages  .vill  'luantity  of  gold  would  naturally  be 

.stahiliziition  doe.-  not  seem  anpt  e- ,  ,|,py  rather  take  a  i  hanee  on  piohablv  average  about  |  pi.  1 2". '  ■‘■'*iPP<  d  from  the  Fnited  States  to 

ciablv  nearer.  dividend  paying  slocks  of  well  es-'vliile  in  -lie  l-.st  three  ni'ti'Hi.-  thev ,  Kurope.  Kepairlafion  of  funds 

1  -  tablislied  industrial  corporations,  or  ,  have  had  a  substantial  jump  in  Hie  'vould  take  place  on  belialf  of  tbe 

Crude  Output  To  even  sound  mining  shares.  j  1 4"  and  159  range  AATiolber  .stock  Gold  Block  counliies,  both  from 

Be  Bip  Factor  in  From  what  I  have  been  able  to  ure  going  to  be  higher  I  New  York  and  Londf.n,  It  is  nuite 

D  A  ^'1  witness,  this  has  been  one  of  the  aKam  than  they  are  now,  or  1075  [  conceivable  that  this  wouhl  cause 

B.  A.  Oil  Future -most  potent  factors  behind  the  stock  hikbei  than  the  general  average  forja  considerable  amount  of  realizin.- 

-  imarket  rise  this  year,  and,  in  fact.jG'f  year,  is  difficult  to  interpret  in  the  .‘American  common  stock  m:ii 

'(.oiiLinued  from  Page  1.)’  p^'p,.  since  Ihe  uji  -swing  rommenc- [  f*''-’*”  * 'olonel  .Ayers'  statement.  kef,  pariieularly  vvliere  long  com 

Hon  .11  ihrec  nritish-Amcrican  "tH-f  cd  in  early  192,2.  The  general  dis-.  us  the  Canadian  markel  i.s  mitmenis  were  made  on  behalf  of 

m  this  new  area  averaging  a  po-ifpust  of  continuing  to  invest  in  the  ‘'Dueernetl.  stock  [irices  would  not'Furopean  buj-ers  during  the  past 
lential  prodU'tion  of  24. Oi).)  hbls. '  ,ipj)|s  and  deficits  of  governments,  appear  lo  he  seriously  out  of  linc'.eix  months.  It  ha.s  hern  estimai- 

dailv.  vv.th  all  average  available  '  p.ii-iicularly  those  where  the  sifna-  earnings  and  dividend  dis-  .ei!  that  as  mneh  a.s  iwelve  tier  rent, 

production  ol  .".,ii90  hbls.  per  dav  ,  'Hon  appears  'Hit  of  hand,  and  rather  bursements  at  thi.s  liriie.  If  ono '  of  the  i.iirrhasing  in  Wall  Street 

The  coiiijiany  lia-  comm. need  drill-  the  desire  to  invest  in  the  earning  lakes  a  cross  sceiioii  of  say  20  as  I  kas  hern  for  foreiirn  aceoiinls.  and 

mg  'mil-  additioiia!  vvelH-  in  Hiisljiowoi  of  iniiustry  and  commerce  '■^P*'^^y*’Gitive  scmi-inve.siment  com- 1 -wlien  one  consider.-  th'’  amount  "f 


Crude  Output  To 

Be  Big  Factor  in 

B.  A.  Oil  Future: 


in  the  S.1IUP  fHc'ovs  lii.ii  leionJed  .t  .sieadv  performame  in.  ftip  number 


hroiigt.l  ilPlight  to  ^iip  tl' 


The  Hidf-x  lliieliiated  vv  iihiti  >  pj-ipp;.  pp  ^Pp  tvase  of  l'i25 


sawmill  rncD,  Not  otily  does  Hie  iievv  catii.w  ImiHs  f'-om  the  lO'.t  p.c.  line- '  eliiied  from  72.9  for  the  week  of  fie- 
■a riff  agre.  nieni  alb.vv  »  higher  pri  Ibe  ileelin';  in  September,  mainly  1  ppfpt^p,.  /pp  ,t,p  week  end- 

.f  ntage  of  Canadian  lumber  into  ihe  du<‘  10  Hio  drop  in  gfveinraent  bond  ;  Deeembei-  27.  H"!idny.-  made  a 
United  ^tiate.-.  bui  the  le-oi.eiiine  o!  r  n'  cs.  was  eounterbalaneed  ky  Hie  ,  ■,  as  usuhI- 

'he  l.in.inesp  inarltf  '.vill  deprive  advaiKc  of  Hie  last  quarter.  rhe  jy  apq  .-jir,!...,  Silvn,  after 


'he  l.in.inesp  inarli-f  '.vill  deprive 
American  ni.ll.s  of  .  ..ns  dr-r.ible 
Htn'.’inf  .'f  bnsjnts-  deveb.ped  Hit-  '» 
'luring  Hie  SIX  nii.nHis  that  Hi.'  Hade 
'■•ar  V  h  ''anada  wa.s  in  il'e.-t.  Ihe 
Krtifire  Aci eeiimnis  vitiiiallv  shqt. 
•  Ill  A niei  icHii  liiniher  fi'.rn  Aii  iralia 
,Vid  Si'iiH)  Ai'ih-h  and  o  iie:  Itritisii 
'•oiml  ri'-s,  ii.id  for  ilie  s.ilne  leas'Hl 
■  ■olrifiaraiiv  elv  Idle  bii.-iiie--  has 
'Hen  done  bv  AnuiK-ans  w  i|i  ih>' 
I'niitd  K 1  n g'd. HM.  vvii.’ie  i.reif-M-nie 
Hssi-ied  sale.-  '•!  <  aruidian  lumber 

hut  rjid  iio’birig  '"  psoMc  Am  iM'aii 
-hni'iienls  f-oin  1  "iTi|,eiiiji.M  '..-.i- 
I't'i' eil  riii.-sian  sniff 

Another  Loss  in 

1 935  Likely  For 

Dominion  Stores 

"  "Ii  ■  il.ll‘-(l  f  '-o||l  I'a  '  I 
'!  Ik  aiilHlal  .eemit  .,f  -al.  ,  ij,.i 
pM'lit  a  IK!  liei  MM,:. I  r"'l  hail  I-  a.j 


f  M.i'.-j  tn 

■H'. '•  ; 

I'.l.hL'l  ! 


rtr-r.thle  average  of  ibe  economic  index  dur 


Hig  the  year  iusi  ended  was  91,7 
eoiiitiaied  vv'tli  ''2.."'  in  1921.  Tbe 
gam  of  1; 'i  p.c.  lep'esents  the  hei- 
'einient  in  ecoiifiTiH'  '-orditions  nve - 
:  li<  PM-,  edine  year.  A  inin  h  ert  a'- 

ei  .I'lxaiiit'  was,  1,1  (-..iiise,  .shu'vn 
,.vei  ilie  .-.'lanvflv  h.w-  levels  O." 


falling  pree.pitoii.sly  for  ovf  r  a  torl- 
niglit,  i  xpe.rieni  e.l  lelative  sl.ihilily 
and  The  price  at  .New  'York,  vvhich  of 
la'e  has  been  sei  independently  of 
1,011. toll  leniaiii'-d  unchanged  for  the 

la -I  two  linv.s  of  I  lie  we'  k. 

Ciains.  veg.nable  oils,  sugar  and 


'lean-  l.arge  1,'eturii 

l■;o|K,-!  evaluation  m  whai  ilie 
new  pMjdiM  ers  will  mean  to  the 
c.i'UHigs  of  the  paretii  company  is 


has  been  a  hig  faclor.  more  partieu-  p*'***  -shares,  wc  find  they  are  sell-,  floor  trading,  xvashed  sale.*,  etc., 
larly  so  realizing  that  the  come- !  >**K  iU  an  approxtniute  average  ol  17  iwelve  per  eeiii.  of  total  vid 

hack  must  take  place  in  this  direr-  **’  times  earnings,  whieli  would  mpp  eoiibl  he  shown  to  have  been 
lion  lust,  before  the  govornmenf.s  d'-**  *^p**’”  !’*’*’  'iew  of  the  piueh  larger  pereentag-e  of  iln' 

financial  position  can  materially  im-  pnssihillties  in  increased  earning  pou;,  fpip  httying  that  look  tilace 


not  seem  out  of  line  in  view  of  iho 
possibilities  in  increased  earning 


iiHsi  ellaii'-.uis  iH'.duc; 


higher  *"’*  possdde  ai  thi,s  lime. 


.All  ur.vvai  'i  1 1  end  wa.-  sir-.vvn  .n 
I  he  ei  oiK.nic  index  during  the  iasi  ""ri  Ui  ceipts  .. 

.piarltr  of  1'':’."..  Hie  advan.-e  tieing  "'le  .igiif  anf 

(i.niHuieit  in  the  la.si  wpf  U  01  tn  1  r'‘--h  nujf.s  .ind 

nai  The  sianding  m  Huh  vv-i'"1:  siiowe.l  -trengih.  h 

vas  .IS  coniiiaiei!  wi’li  I'lii.:)  in  '’'tied  meats  and  . 

Hie  preceding  vve.-k.  I'lie  gam  v- aS  Iii'e-.-ions  ill  lead 


t'Ui  vv  heal  and  milled  produeis  were 
lovvei  Uiceipts  '>n  livestock  mat - 
I, -els  vvi-ie  light  and  "l  fair  quality. 
I’re.-h  liujf.s  nnd  rii'lk  products 
siiowe.l  -trengfh.  hii;  oil,-  ,uid  fafs. 


i-.xi.-iing  proiation,  and  if  tiie  flow 
fi'ini  Hie  I’lersol  wells  .No.  1  and 


-prove.  Ii  i.s  generally  realized  by 
’^jmanv  far-seeing  investors  that  a 
’  '  eonsiilerable  time  lag  is  bound  I-J 


generally  realized  by  power  which  lie  ahead  for  ihc  next  j, 


a  much  larger  percentag-n  of  iln' 
hona  fide  buying  that  look  ))lace 


ensue  helwceii  industrial  ret overy  ,  be  selective  is  quite  aiqiareiH.  We 


'  would  seem  to  me  on.-  of  tbe  major 

'I'hat  the  marki-i  will  .oiiiiniu-  'o  laetors  wbieli  the  .American  inar 


IS  inaintained.  the  company  !  pajoneetl  government  budgets.  ' -shall  have  to  vvati-h  with  c.onsider- 


ets  may  have  to  contend  with  diir- 
11  g  the  coming  vear.  Th"'  anionni 


'ik  a  rill  g 'il'ideiate  d' ■  111- s 

Vf.  ,-  .-nii’.V  U  HI  (  (.UHIK'dil.v  .Hi'! 
iii'in  -•lock  prices,  while  siieeulaiive 
irai'.ig  was  i-oiislderably  its.--  .o.;:vv 
H.an  in  tlm  preretlmg  week  Tiv’ 
<  onsiU''!  abi.  tain  in  cai  loa'lin,,  -  ai,'2 


ifjf.s  nnd  rii'lk  products  .  se.  ure  2. 000,000  bbls.  Por  ;  .pjjjj,  j^.  probably  an  unorthodox  :  able  vigilance  Hie  various  trends  in  of  g.dd  in  the  couiitrx  i.s  al  tmpre- 

trengtb.  bin  oil,-  ,uid  fats.  >*“*'>  ""  which  the  current  price  at  !  statement  to  make.  In  view  of  the  our  industrial  production,  and  ask  e, -denied  high  records,  and  a  large 

...,  ,  . . . . .  ...  Fohl  lower.  H’*’  '■'*  something  under  ST 'fa,.)  fPat  the  old  defhuionisi  theory  onr.selves  where  are  Hie  markels  p.,|-t  of  it  floes  not  rightfnilv  belong 

Hie  preceding  vve.-k.  The  gain  v-as  R'K-cs.-ions  in  lend.  her.  Hn  au'J '  ‘  "*’  '** ’**'■  "  'H  depend  upon  the  j  „p,.es.sitated  the  balanced  h'ldgrt  be-  l  oming  for  our  outpni.  .At  this  ||,ore  The  question  arises,  when 

.  ..ms- ..ucntly  1  7  p.<  .  •efleeiiny  ibe  zhh  were  of  more  itni.'iri.i nee  than  dua.ity  ol  i.he  oil  while  the  net  le- !  fore  all  else,  but  al  the  preseni  time  a  number  of  these  taciors  <  011-  anrl  how  i.s  it  1..  he  withdrawn?  And 

•am  „'  Marinading-,  b.'iid  piirc.-  and  an  imi'-ase  in  ciqiiier  nn-j  the  index''***''*  ■'*  company  may  be  af-  time  the  feeling  that  budget  balnnc-  tinue  favorable  sudi  as  Hie  large  j,„  vvithdrawal  cause  severe 

-ik  'uia'iiig-.  'il'ideiate  d' ■  in- s  f''r  'In-  gi'uip  <|.i,.Mp.‘d  fM.i.i  7">  p,  tceted  by  royalties  or  other  charges  |  jp,,  i;,  impossible  williouf  a  come- '  sliiiimenfs  of  Ciiiiadian  nevv.sprint  ,-pn(rcussioii  111  Wall  Streel"  An 

I  CM-  .-Mi,'.v  11  HI  ."iiHiK'diiv  .Hi!  9'' t.  which  niigdu  he  payable.  Granted  I  hi.ei,-  in  trade  and  c/immeree.  in  view  the  fnited  States,  the  giadmil  im-' 


bank  ell  at  lags  vv.is 
eii'-f  It.  ini.-Hic  til. 
week 


Hie  main 
iri<b‘:. 


Building  Increase 
Was  27.4'  r  For  Year 


Freight  Car  Loadings 
Higher  For  the  Year 

I'otal  i-H!  Ir.admg.s  fi.r  :!..  Iitiy- 
two  wefks  n*  1127,  ;inioi;nU‘d  to  2- 
2.51.29':  .;)i's  2.129,929  n  I'l'H,  and 

2.9j1,''79  iu  |922  (Ii'iiin.  live  stock, 
eonl.  < ')!;'■  and  lumber  were  ligliter 


'  •  T,  ■'  .  ,111m;  lui-  .vrii..,^  . .  . . . . . . -  ....r."  will  IIS  wunoriiwai  cause  seven- 

tceted  bv  royalties  or  other  (hargesijp;,  impossible  williouf  a  come-  sliipmenfs  of  (  anadian  nevv.sprint  ,-pn(reu.ssion  in  Wall  Street"  An 
which  niig'Iu  he  payable.  Granted  |  p;,,.],  trade  and  e/immeree.  in  view  the  fnited  States,  the  graduiil  im- '  ‘,;),.,,;p  of  intornalional  di.-.- 

n  hustaintd  flow  from  the  wells,  )),p  unprecedented  size  of  gov- ^  provement  in  our  wheat  si'ua'i'Hi  .,rjj,p  „s  we  all 

however  the  company  .should  re- i  ernmcntal  debts  that  have  neon  and  the  increased  efforts  wc  are  ^  f,.„m  '  central  F,urop°  where 


'eive  a  <  omparalively  large  return 'pjipj  pp  during  the  past  few  years,  faking  to  get  rniirkeis  for  0111  larm 
upon  Hivratmenfs  in.  and  advances ')he  investor  is  impressed  by  wliaf  produce  and  other  ntitural  icsouiccs. . 
iHiy-  to,  i-utcidiary  companies  operating 'appears  to  he  an  impossibility,  anti.  ^  The  output  for  oiir  ha.-e  iiieiiil  ' 
o  2  -  in  the  Fnited  State.g.  These  lot- i  therefore,  is  swinging  towiird  ihe'inine.s  seems  tissiired  of  eontimied 
and  ailed  S2. 1  12, 723  al  the  end  of  1 92 1.  '  eonitnon  stock  market  a.s  a  he  iite.  British  markel.s  and  0111  golds  con-! 
2-9ck.  The  te  nils  of  British  .American's  Thu.s  I  wouhl  .say  Huit  our  se-on'l  tiiiiie  lo  do  well  under  the  new 
e.xpan^-ion  jedicy  in  the  Fnited 


'hail  in  I9:)l,  h’li 


lundaniental  factor  conti'iuos  hiill-  [n  ice  for  'his  metal.  On  th:’  wiiolo  ' 
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ditje,-'  show  ed 'sufisfani ml  in'-rea  es. 

M  <e(  llaneoiis  freight  increased  bx  mi  l  Iill" 
22. 'i'l''  f.-iry  piilpwoo.l  bv  ';,r27,  pnlp  M.ireh’^l 
am!  paper  by  ■..9-;(;.  e  bv  ",  ."-E 1  ,.,,[,  |  m 

..Iber  f.,iest  |irr.'hicf-  bv  l.'iK.  aa.J 
iiK'veliandise  l.v  2.'i:;2.  1  ,  „  .  ^ 

Ibe  iil'h'X  'Jl  (iulondis;:-  Hi  Hie 
.-.i'H  week  ..I  Ibe  ,vea  1  vvics  7..2 
aeamst  i.'i  I  m  ibe  i.reei.iing  week.  ■  ii,ij-ii,, 
Gams  havi  beiu  .e.r.id'-d  since  the  "  '' ' 


ommo-  Sates  hav.  never  bet-n  fully  divulg--isb  at  the  [ireseni  time,  ilue  to  tin  f  would  feel  ih.ii  our  gold  mining 


cd  to  shareholders.  .At  the  annual  feeling  that  considerable  further  ere- ;  shares,  however, 
ineiiing  ..f  fiie  eonipaiiy  held  in 'flit  inflation  is  going  to  take  iduce  immpy  niakers  froi 
March,  I'l::.",.  it  was  .viafed  that  in  ihe  large  monetary  systems  of  the  '  jpo.  ,,u,.  jndnstri.'il 


1  at i'.ng  111  tlir  fnited  StaU.s  had  world,  and  ihe  lack  of  conii'lence  normal 
been  pM.ritnble,  that  (arnings  Iia'I  <>•'.  Hie  part  of  the  general  jmbuc  iu  inflation  ilial 


i/'eii  i.nif  ''."90.99.j  in  1922  and  I'l:;.!.  •  government  obligai ions.  j  not  neces.sitatc  tiny  further  upward 

and  ih.ii  liere  had  been  an  im  lease  i-.j  Business  liariiiligs.  '  i-hatige  in  Iho  prite  of  gold  at  the 

m  I9:;i.  All  earnings  had  been  .  .  .  !  ,.,,,,,,,iy  the  mo.st  import-  Mi**'-  amiougli  they  provide  exeel- 

I'lombe.i  balk  into  adclif.onal  i.ro-  pasic  factor  behind  the  slock  against  any  possible 

pcrtie.-.  Ihe  iiurpo.se  ol  the  direc-  ,  .  '  any  time,  particularly  in  <‘'1*  Ganadian  funds.  Base  metal 
lot."  he.uc  make  the  .oniiiaiiy  in- I  ,,,,,  immediate  •‘'''aff's  would  appear  to  have  di.s- 

dci.fiMien:  outside  .Miurres  fm-  li  is  ahso  one  of  Ihe  most  'inclly  favorable  po.s.sihilities  for 

"■*'**'■  '"'•  ol.sf  ure  factors  on  which  to  iiia'te  "'«*  ftifure,  in  view  of  the  eompara- 

In  .i.iduM.n  h.  deveiopineiHs  hi.,^|^^  .ij-ognosticaiion.  In  fact,  if  we  "vely  low  prices  that  are  still  be- 
Hif  Fm  cfi  .States  during  19::.2  Hie  i-juP)  jp  diagnosis  of  i"K  maintained  for  the  ineittls  such 


The  I'.iin  m  Hi.'  week  iindf-r  review’ 


til 'I  51  wi-eUs  i.r  tlie  lenr  was  2  - 
:i21.99a  (I's  ngains!  2. 291. 9. .9  in  Hie 


,  ii.uKe,;,  lo  oil,  la.m  German  block  of  natioua  are 

othei  nntuial  ‘-'[’f- 1  bankrupt,  and  with  to- 

'"'I  '/•■''  daVs  mahlistribulion  of  gold.  Ihe 

i  assured  ot  cimmueil 

el.-  and  oiii  golds  **’**'  yppapiiitatod.  Another  question 
well  under  the  new 

s  metal.  On  h  ’  whole  |  ,,,  back  on 

ih.ii  oil!  gold  mining  sitindaid.  and  what  infer- 

r-ver.  will  not  he  big  cards  have  lo  ho  played 

s  fioin  novv  on,  9SstHTi- j  j^j^malional  system  can 

islritil  reeovcrv  ,  f.aejiiiate  a  greater  volume  of  trade, 

eourse  and  Ihe  9i  edit  course,  (here  i.s  the 'verv 

I  IS  under  way  **')e,s  possibility  <if  war. 


not  neces.sitatc  any  further  upward  ;  .w-er  these  laetors.  it  is 

ehangp  in  the  prif e  of  gold  at  the  („  fPai  Hie  international 

.  lint ,  althougli  they  inovIde  excel-  j,|i„a)j„n  js  piirtieularly  bright,  and 


inv  possible  Hi,.,.,.  jj,  doubt  ahonf  the 


iiH  .ai^  was  due  Hi  Hie  gieati’T 
if.ieni  i.f  si.\  r  oinm.  .(lily  groups 


The  gain  o?  '"‘"I'a*'.'  ba.s  ciFcndwl  its  aetiviiies  p,,siiion  there  would  be  no  "-s  lead,  ziiir,  eo|ipor.  eie 


.V,  any  time,  partieiilarly  in  *^[1* '''  <  aiiiidian  funds.  Base  nielaf  .severe  reiiereusskms  will  b' 

..  make  the  l  onipaiiy  y "  j .fining  Hie  more  immediate  -^I'ai'es  vyonlil  aiipear  to  have  'I'-i- i  f,.],  f,.,,,,,  |i,np  |o  Hnip  in  oui  mar 

,t  outside  -MHirres  for  ,  |,  is  ahso  one  of  the  most  '•**'•'.1.''  tavorablo  po.s.sihilities  I'"’ i  uefs  as  events  transpire. 

ol.sf  ure  factors  on  which  to  iiia'te  "'«*  Hifure,  in  view  of  the  eompara- ;  _ 

. '  . . . .  anv  prognostication.  In  fact,  if  we  "vcly  low  prices  that  are  still  ''9" ,  -rn  .  o  .  rhanffCS 

in';  richt  in  dinenosis  of  nuiintamod  for  tliu  inoluls  such'  InayeiS  lO  JGCK  \^nange5 
.sifion  there  would  be  no  "-s  lead,  zinr,  eo|ipor.  eie.  In  Corporate  Structure 

slock  market  at  all.  .As  .Naturally  Ihe  liniliiing  indiistrv  in  ,  - 

reeeui  trend  of  earnin  rs  this  country,  along  with  all  Ihe  Toronto  Bureau  Th*  Financial  Timaa 

111.  ii  vv.'Hild  be  siipoi'flu-  heavy  goods  industries,  have  been-  Toronto. —  A  special  genertil  moet- 


•Naliirally  Ihe  liniliiing  indiistrv  in 


Hie  reeeui  trend  of  earninrs  this  country,  along  with  all  Ihe 
rerneil.  ii  vv.'nild  be  siipoi'flu-  heavy  goods  industries,  have  been 


Canada  Bread  Provides  '  '  M  .ym"  h 

Example  of  How  Profit  moo  jutoo"  m r.  h 

Trend  Can  Be  Reversed 

"  oniinuc'l  tu.m  I’ggi  ii  Hnsiness  Building.  J48.- 

iiaii.v  i.'i  pa.-s  the  l.reak-even  jioitr.  442.2('9.  f.r  :;".2'-c;  industiial  Build 
When  sales  gam'il  .>122i)m9  m  the  jug,  $ | u.292.2i>9,  or  'i.4‘r  and  Bn- 
la.si  li.ill  '9  I  '.hi  ovt-t  till'  -aiiie  [vc-  gineeiing.  •V.:.".l'J2.1ifO.  'ir  19,7'T 


Business  Index 


ill  he  .Man! iniP.s^  b.v  the-  ai  qnisifion  f,,,  „  slock  market  at  all.  .As  .Niiliirally  Ihe  linilding  indii 

of  ii  (bniii  of  7.)  service  stai.ions  pj,,  d,,.  i-gi^gui  trend  of  earniirrs  this  country,  along  with  al 
operaiHig  m  .Nova  ricolia  and  .New  |  concerneil.  ii  vv.'Hild  be  siipoi'flu-  heavy  goods  industries,  hav 
Iirun  -wK'i;,  A  charter  as  an  ex-  Cm.  [j,,.  i,,  into  detail,  we  all  ihe  laggers.  and  from  that  p 
I  rH-prov  Hif-ial  lorapan.v  vva.s  -etui  |,ii,,iv  they  have  been  decidedly  np-  view  probably  the  gretitesl 
eil  HI  lii  .ii.di  (  olunibia  in  .lutj  vv  i  h  ivaril,  i>ai  i icularl v  since  the  stini-  gains  rntiy  be  had  in  shares 
a  vii  '.v  lo  cai  l  ying  on  the  refining  ,,f  i'i:;.5.  This  upward  tr-and  in  ine  t,,  fiiio  ,^n,f  ..f  ,ii,.-  m.nn.ii 


oils  for  me  lo  go  into  detail,  we  all  Hie  laggers.  and  from  that  point  of!  iHK  of  sharehohlers  of  Thayers,  Ud. 


view  probably 


bar-,  will  be  held  in  la.ndon,  Ont.,  on 
aier-  |  .hinuary  22.  just  prior  to  the  annual 


nod  of  l‘i2:i  ihtic  was  an  it.'-rt-ase 
in  [Holil  of  582. Kit.  When  .sales  ,, 
saiiii'd  5Kjr).2.5(i  in  the  las'  hall  .1 
1'!25  as-  compared  with  the  la.-t  half  [. 
of  I'i2h  nei  [irofil  iriei (-a.-cil  l.v  $x7,-  ^ 
211. 

The.  lapiii  Hii-ica-e  in  iie'  pMitit  r 
■II  pioiioiiii.n  In  tiKieasc  m  grui-s  ^ 
Riiles  i.s  noi  peculiar  lo  Fanada  Bread  j  f 
I'o.  akine.  .Many  Fanadian  lonipan-  ' 
iPK  have  .shown  as  substantial  im-  p; 


Foniracis  awarded  for  liii-  rnonih 
iJi-ceinbei  lot  ihe  Dominion 
aipiiunled  lo  i:4..j'i4.9i)0.  as  compar¬ 
ed  wall  58. 2!"). 800  for  November  and 
:'0.'"j2  290  for  December  l'»21. 

Predict  More  Money 
For  Farmers  in  1936 

I  anadian  laimcr.s  will  piobablv 
iiave  iiM.i'-  inoiK'y  lo  si.eiid  during 
l9:;o  Ilian  was  the  'a.sc  in  192-j.  In- 
'  l  ea.'crl  pi  if  c.s  lor  mo.st  of  the  farm 


provcmeni  during  Hie  past  two  years  i.i:;,;  ,i,j„  „as  the  'a.sc  in  192.5.  In- 
nnd  these  advances  will  he  shown  in  I  pi  ice.s  lor  most  of  the  farm 

many  ot  tlie  annual  statemciits  which  i  products,  with  the  volume  of  1110  1935 
will  he  issued  din  ing  ibi  next  lew  ' ,  ,  op  about  equa)  )„  that  of  1924  has 
months.  'Ibis  is  <juc  ol  the  rca.sons  '  pip,.,.,]  farmer  in  this  improved 

wli.v  the  markel  is  willing  1"  'I'-s- j  jo,).  in  addiiion,  the  gradual 

count  Hie  fiiiui  e  AA’lien  ill*  i  l  end  I  ,.v.,.insi<in  of  industrial  aetivitv  and 


HIS  'an  show 
mem . 


factors  to  an 
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Trade  In  N*n . 

Ft  port  8 

?81,1  LJ.O'Mt 

•><)  .* 

Importi 

0.-i8.0:'3 

12  1 

HalaniT 

2S.l.-.fJ.f^77 

Markets: 

Sharofl  sold  week  er.d 
Jan.  4 

ii)H.ii'':i 

21  . 

<■  opp^^  .Jan.  8 

.  nH.  V.Y. 

Wheat  Jan.  8  Mav, 

HH  ■ ,  4  f-nlH.  \N 

("ffipa  rA  AA'tl. 

••'irri-Hp«»rrJiTii'  |> 

•.•“10*1  5a-t 

j  «i  I L'iiMjinp  ^'11  tijt'  irUT  of  HULl  lliis  upwuid  trend  in  ins.  to  tliis  end  **f  our  oconijiiij',  ;il-  ,  mooting  ut  which  the  unnuul  finan- 

I  and  di.-ti  il.iition  of  petroleum  pto- |  n,,,  pings  has  been  :ieconipani''d  hy  |  though  for  the  lime  being  the  up-  eial  statement  will  he  present-ad.  Ai 
pr.  r,f  dij'  is,  \  ,-urvey  -'.f  Hic  situation  ;,n  increase  in  commodity  [irices  and  ,^n)  condition  in  Iho  morfgiigii  field  !  Ihc  special  tneoHug  by-laws  will  be 
iWrfi«7p7  !"  I 'Flier  A'allcy  wn.s  made,  an  •  jp  vr.liime  of  [H-oduetioii  generally .  I  poniinues  lo  niiiigate  against  anyjchiingcd  and  anlhority  asked  for  se¬ 


al  inf'rcsi  w.is  taken  in  several  welhs  in  Canada  dividends  have  proven  in  ^  . . 

2  HI  that  ,11  ea  and  a  S:{00  090  ahsorp-  no  iirieeruiin  terms  the  .suhslantial  I however.  i.s' bound  to  .s't'r'aVglH- j  lent  lo  cancel  .59  redeemed  second 

Mon  plan  is  now  under  construcM'.n  '  increase  vvliieh  has  taken  [.lace  in  i  j'iself  away  "eveiilually.  so  thiit  I  prefereueo  shares,  delete  certain 
in  Hm-  iiiiih  end  of  Turner  Aallev.  cori.oraie  earuiug  |j..vvcr  during,,,^  ^vhole  building  shares  should  ‘lanses  and  siih.stitnting  the  provl- 

Improvenienl  In  Ssles  ’'’i;"  ,  ,  .  ,  ,  be  in  a  l.u.ving  range.  si"»  Mi"'  <'apilal  sliaB  be  divided 

Ihe  total  .-ash  disbut.-emeni.s  fioin  ...  ..  into  19. .">59  i.iefercnco  .shares  of  m. 

Wi.li  Hi.  -ale  of  A4,M.it9,9MM  o:  4  (anadian  corporal  ions  amounting  lo  'll)  I  lie  Inleriiaiinnnl  .Si(iinlii*ii.  p,,|.  value  and  199,009  common 

PC!  .  r-ni,  iM-year  debciitures  in  .A22.'..090,f'99  in  192.5  against  >20'!,- 1  '|  be  iiifornaHonal  picinre  is  al- '  shares  of  no  par  value.  The  changes 

ApnI.  Hie  compan.v  was  eiiat.li-.l  lo  '  omii.iimO  in  H'21.  compares  with  a  low  vvavs  bound  lo  l>e  a  major  factoi'  iu  vvoiild  also  [irovide  for  pavment  of 


urge  increase  in  house  building.  :  curing  of  supplcmemary  lettcr.s  pa- 


liiijirovenient  In  Sales 

Wi.li  Hi.  -air  of  A4,M..t9,9MM 
i'l  ir-ni.  iM-year  debenture; 


M'lH  f-  ail  hank  loaii.s  al  that  1  ine  of  S;  1 1 1  ,f.i9il,M(i9  in  1922  and  a  liigti  of  stock  market  trends,  in  Hiiil  if  af- ;  preferred  .sliares  "in  sncli  instalments 

aiid  in>  ri'iise  ca-'li  lo  .82.491.'"")  fr.'in  J2'i2.99".990  In  192li,  w  hen  hii  'H'  bon-  feels  Hip  flow  of  that  great  qnan- j  as  may  be  determined  from  time  to 

■yi'J.tfM.  I'lie  puil'o.sa  of  the  is.-iieiuse.s  were  being  distributed  in  an  iji,  of  money  looking  for  -'boil-  ijmc  py  (i,,,  board  of  dircelors"  ra- 

Hir  i.iiici  iban  re' ircnieni  of  bank  aitempt  lo  offset  a  -seriously  dimiii-  leim  iiivesimi  ni  on  the  inlernaiioii- I  (ip-r  than  on  a  quarterly  basis.  It 

i'.aii  v,  ;i.i  noi  d'  fined.  i.-hHig  pm  rjiasinv'  power  al  tbal  iiiarkoF.  and  hi  Ilial  il  aff  'cts  js  alio  proposed  I bal  Ibe  niiiiiber  of 


that  Fine  of  S;  1 1 1 ,999,M(in  in  1922  and  a  bigli 


lor  oiiii-i  ibaii  reMrciiieni 
i'.ai.:-  v.ii.i  noi  d'  fHied. 

I II  l'i:,l  (be  'onii'tHi.' 
M'-.ik  ■all'-,  of  all  proiliicts 
12S.71':.',SN  gal  Dll  this 


of  bank  aiiempt  lo  offset  a  -seriously  dimiii 
i.-liHig  pm  rjiasiri'g  [.ovver  al  that 


me  in  Hie  hope  tbal  Hie  ■•on  inimd  i  usiiiess  generally  by  facililating  I  ,ii,.o,.|ors 


all  [iroiliH  is  loialliifg  ;  downwiird  trend  in  price  oul'l  l.c 
Dll  this  business  halted.  Al  any  i  ate  H  vvoulil  tip- 


Hic  (  oinpaiiy  earned  ?1.b5  per  .share  I  pear,  a.s  far  as  corporaio  carnin 
on  Ihc  2. 1:22. 812  shares  of  eoninnm  | - - -  - 


't'i'k  oui, standing.  F 
-i.x  nion'h.-  of  1925  a  co 
provein'.ni  in  .'-ales  wa 


For  the  fir.st  ol  the  year. 


oiitiiHied  ini- 
as  repoi  teil. 


menl  usually  appear.s  Itite  In  Fehrii-  ,  effect 
ary  or  early  .Marcli  coveiing  ilie  .  ke;.' 


I'l  01  bamnering  expori  trade  tiiid  In-i 
li  ap-  iciiiaiional  volume  of  Imsiiiess.  The 
lining  jp.,j|  \,.y|.  1,;,,^  shown  a  rga.soiiablv 
'good  increase  in  inlern:iHon:il 
stafe-  trade,  which  liiis  had  a  [irofouiid 
V'lirii- ;  effci  I  on  alt  Hic  niaior  .-lock  niar- 
ibe  I  kei.'  Apart  Irom  the  qiiesHon  of 


seven  lo  five. 


'VmWk,«  M-'-Voa'ia  I  ''"'I'e  been  mi  otfieial  com-  ,  fi. seal  [icrio.i  whi'-h  eiul-i  I "  v.  iiibcl  w;ir.  on  wliic’i  1  am  not  qualifeil 

i  iiM  iii  oil  ales  In  the  last  six  months  21sl,  in  i  :, pii'ss  an  opinion,  (here  ap- 


r-ttad 

She  jfinanctal  Slitter 
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BRIDGE  REPORTS 
GAIN  IN  PROFITS 
WORKING  CAPITAL 


E.G.  Baker— S.J,  Moor e*s Successor  VIEWS  DIFFER  ON 

One  (in;.  .  yiai'.-  a;;<>  a  businc'^.-  actiMlii'-  liavo  la-oa  lar^e-  '  MAKING  FRAMES 


until  Ill  inuiiiu  One  (ia;  iit,.,  l,  ...  \ia!(-  <i  IkI'iIk-.-  lia\i;  !ar:;c- 

||rAr||r|«|^  I  rUT*  A  I  '  i  'j-s l;ii\  w  a.-  p.'  '  "n.:n<  d  t.»  ilif  Xninit'  <-iii)ir)ai)  es, 

fTVmilllU  uni  AinLt  ^  ;o  cua.-t  ill  Ihc  l.mud  .state.s 

-  '  rtTc  nct!  Witli  Saiiiiicl  .1  Miioi-f  Saul  i  ^  aiiada  A.^  a  lit  luth 

Total  Income  Shown  Up  al|  .Mr.  Aloon,',  mIuh  ilie  lut-sbiiint-f  liad  ' fi  tlii.s  comi- 


■  a,;<»  a  Inl'ilic'^.'  actnilia-  lia\i;  l)at_a)  !ari;e- 
\  wa.'  j).'  i"n;:n<d  to  iIh'  Xnimt'  cuDioaires. 
^  I  'Ji  •>!<i;i,atH.)(is  111  ;i)ik}i  troiu 


TAXES  MAY  BRING 
CHANGE  IN  POLICY 


FOR  CARS  HERE  OF  CHAIN  STORES 


$628,067  From  $550,836 
Previous  Year 


a  111  lalit-lodliiila 


Tiotit.  H«'  IS  a  ijiroctor  or  tli€  (  auuda 


i  fftcr  that  llu'  liov  lia<i  iiossitiilitic.s 

CADMITf^  *7  r'lTMTC  CtJAOir  '  as  a  futur6  (iilC'Ctoi  ul  llls  faiilipdllN. 

i:^KlVi:.U  /  CJilN  1  i  aMAKL  [jaker.  has 

,  .  .  ,  j' u  D  •  •  I  been  associated  rvitli  Mr.  Moore 

Ljquiu  and  Cash  Position  Is  for  ncarlj'  30  years  has  just  been 

Strengthened  Despite  Another :  elected  to  succeed  .Mr.  Moore  as  j«re- 


hoj,  "  .\iid  .Mr.  Auies  replied  to  ilio  As.  iir.iiu.  (  o. 

i  ffeer  that  the  hov  ha<i  posi-ibilitic.s  i  Ahit.sidt  ot  his  businc.s.s  .M..  H.ikei 
iis  a  future  . f  i-ic  . . .  ^  bas  tak<  ii  all  c.\treineh  active  m- 


Representadves  of  National 
Steel  Car  and  Ford  Com¬ 
pany  at  Ottawa 

PROTECTION  ARGUED 


May  Form  Voluntary  Chains  or 
Sell  Stores  to  Managers 
where  Discrimination  Exists 

PROBLEM  Ts  ACUTE 


NEXT  TO 
YOURSELF 

who  is  best  qualified 
'omanisgeyour  Estate 
for  your  family? 


Deficit  For  Period — Business ■  N.  Hurt  &  <  o.  and  v ill 

1  In  7a  Pnr  '  f^boftlv  .succccd  Jus  chicl  as  presi- 

Up  78  Per  Cent.  I 

,  .  I  TU  years  old.  will  assume  the 

An  increase  of  appro.ximatelj  oO  |  po.sition  of  chairman  of  the  board, 
per  cent,  in  operatiiip  profit,  pross  I  .Mr.  .Moore  told  of  bis  first  mei  t- 
income  up  at  $G28/m:7  from  *530.-  I  in,u:  with  his  siiccc.ssor  at  a  hirth- 
S36;  and  net  oarninirs  available  on  |  rhty  dinner  hold  reccnflv  to  cele- 
tho  capital  .stock  equal  to  7  cents  a  i  brate  Mr.  fiaker  s  aOlh  birtlidav. 
.share  a-s  compared  with  a  loss  bi^-  |  which  was  on  Ijccomher  a.  Horn  in 
lore  dividends  of  *li:,lt7t  arc  the  'Forniui/  in  ISS.i.  Mr.  Hakcr  attend- 
lirincipaj  features  of  (he  annual  ro-  I  cil  M.'cTlosIcy  Public  sicliool  and  was 
port  of  Doniiniou  Hridpc  Co..  I.td.,  '  rccomniond'  d  to  A.  T;.  .\nies  t  o. 
lor  the  fiscal  year  ended  October  |  bj  hi.s  jirincipal.  Wlicn  he  applied 
a.lst,  1035.  released  this  week.  Nut-  !  for  a  .joh  he  was  accepted  to  start 
withstanding  another  substantial  de-  !  ininu  diatrly ;  a  sore  blow  for  as  cap- 
licit  after  payment  of  dividends,  net  ■  fain  of  hi.s  sehool  basketball  team 
workini?  cajiitai  and  cash  position  j  ho  was  cypocted  to  plav  m  a  final 
troth  show  a  moderate  improvement  I  itanie  that  morninp.  History  does  not 
over  the  previous  year.  '  relate  how  the  team  survived  his 

The  profit  and  lo.s,s  account  .shotv.s  j  absence  hut  in  the  next  three  or 
operaliiiK  pnM'its  for  the  year  of  !  four  yeais  he  had  attracted  the  ■ 
'iMCfltiri,  against  .$23d,G72  in  the  pre- |  favorahle  intere.-^t  of  hi.s  superiors.  I 
ceding  year.  Tnvostnient  income  at  ;  In  ino>.  he  left  the  brokerage  busi- 


Uttawa  Burrau  Tha  Financial  Tima,  i  I  aronta  Bureau  The  Financial  Timaa 

Ottawa.  The  Tord  Motor  Com-'  Toronto. —  The  tendency  towards] 
iraiiy  concurred  in  the  suggestion  higher  taxes  on  chain  stores  that  | 
I  lilt  the  measure  of  protection  ha.s  shown  marked  strength  In  the] 
itloj-iied  to  tiie  automobile  industry  ]  I'nited  States  during  the  past  three 
III  (  anada  might  best  be  expressed  |  or  four  years  and  which  has  become 
simply  in  terms  of  the  customs  i  disturbing  to  chain  stores  In  Canada 
-chcdulcs  and  that  protection  ob-  ;  has  led  the  chains  to  consider  xvays  j 
sciiri  (1  iliroiigli  excise  ta.xes  was  tin-  land  means  of  avoiding  dlscrlmina- , 
desirable,  wlien  tlie  iiearing.*-'  resum-  ■  tory  taxation  which  in  some  cases  • 
( (]  licforc  tilt;  Canadian  Tariff  Hoard  :  would  force  chain  retailers  out  of  I 
till-  week,  Wallace  K.  t'anipliell.  i  busincs.s.  | 


piesident  of  ilic  company. 


'J  he  problem  has  become  particu- 


senting  revisiems  of  some  proposals!  lariy  acute  in  the  United  States  and 
regarding  parts  made  etirlier  liy  the  John  A.  Hartford,  president  of  the 


eoiiipany.  made  this  statement. 


Gn  at  Atlantic  and  Pacific  Tea  Co.. 


In  pre -( ’liristmas  proposals  the  .  ha.s  announced  that  his  company  is 
Cord  .Motor  Company  liad  suggested  ^  considering  decentralization  cf  it.s 
a  series  of  duty  rates  on  parts  for  |  operations  as  a  corporate  chain  and 
automoliiles.  ranging  from  free  entry  I  entry  into  the  voluntary  chain  and 
wiieii  tlie  Canadian  content  of  the  I  wholesale  grocery  business  instates 
car  exceeded  66  2/3  per  cent.,  20 '  where  anti-chain  legislation  makes 
per  cent,  when  the  content  was  :  continued  corporate  chain  operation 


After  you  have  gore, 

your  affairs  should  have 

management  capable  of  _  - 

coping  with  the  prob¬ 
lems  which  the  owner¬ 
ship  of  proper^/  involves.  Our  Trust 
Officers  will  be  glad  to  discuss  with  you 
how  a  good  Trust  Compony  can  bring  eco¬ 
nomic  and  effective  management  to  your 
Estate.  There  is,  of  course,  no  obligation. 


Montreal  Trust  Company 

511  PLACE  D’ARAv^ES,  MONTPE,^- 


tictween  50  and  66  2<'3  per  cent.; 
and  25  per  cent  when  tlie  content 


Impossible. 

If  there  is  no  relief  from  di.scrim- 


Sll!  HERBEirS.  HOLT  HOt-l.  A.  J.  BRO'^'N,  i.  C 

Pfclldfnt  Vic<-Pr^^id*rit 

V'.  S.  GREENF  - P.  AtsOUS  :  A  •> 


f  Tj  PONAlDSO.'J 


coding  year.  Tnvostnient  income  at  ;  In  in03.  lu-  left  tiic  brokerage  busi- 1  ,  "  u-k  less  than  50  per  cent.  The  inatory  taxation  the  chain.s  have  two  v .  j.  OR..ENE - p.  a. 

s26i.l22  ami  profit  on  bonds  sold  at  I  ness,  attended  I'niver.sity  of  Toronto  ;  member  ol  ilie  .Vational  t'ouiicil  of  '  T*'nended  proposals  suggested  a  13  i  courses  open  to  them.  Stores  can  1  1  ....  .  — — — 

<22,28*1,  lirougbt  total  income,  to,  for  a  sliort  lime.  In  J906  be  became  '  V.M.r. A. ’.s  in  ranada;  was  president  *  Pe''  ‘'uty  w'hen  the  content  be  turned  over  to  their  manager.! 

''628,(167,  against  8530,836  in  the  pre- 1  connected  witli  tlie  (  arter-' 'rume  |  of  tlie  international  Convemiou  of  ('Xceeded  66  2 '3  per  cent,  and  25  per  on  a  lease  or  agency  basis  or  the 

ceding  .\ear.  Deduction  of  directors' j  t'o.,  manufacturer  of  .sales  books,  of  j  Y.AI.c.A.'s  of  ilie  I'nited  Slatts  and  iCmM.  when  if  was  less.  1  stores  could  be  sold  to  the  manag-  _  1^  I 

Tecs  at  •* I tt.O'if) ;  executives'  salaries  .  whicli  .Mr.  .Moore  was  general  man-lcanada  in  ib;!1  and  a  member  of  the  For  I'Hiiadian  Chassis  Frames  '  ers.  The  latter  seems  to  be  the  I  II1wm|c  m  Alc|y|iy|  V 

at  .*.'i0,10o:  reserve  for  income  tax  at  i  ager.  and  also  wiilt  Win.  A.  Koeers,  W'orld  Comniitiee  of  A  ..M.C.A.'s,  Gen- i  Adequate  protection  for  atitomo- 1  tnost  fea.siblo  since,  Mr.  Hartford  liV  f f  kill  JjillllllllUU 

'!l.('26;  legal  fees  at  $5,151  and  de- j  Dtd..  niannfactnrer.s  of  siUcr'.vare,  eva.  lie  is  a  I’resbytprian  and  has  bile  frames  made  in  t'anada  was  i  believes,  the  voluntary  chains  are  01/^lf|7D  I  T/\fTII^C 

prcciatton  at  $509,183,  left  net  earn-  of  whicli  Mr.  .Moore  was  pre.sident  j  been  president  of  the  Toronto  Hible  ;  souglit  bv  U,  .1.  Magor,  appearing  ,  the  next  in  line  to  be  taxed.  With  k  I  mi||U\ 

ings  of  *35.233  as  compared  with  Mr.  Baker  has  always  been  close-  :  College  since  I!i29.  Ho  readied  bisifor  ttic  National  Steel  Car  Company.  {  stores  owned  by  the  individual  man-  ■ixviaiXJil 

loss  of  .$16,974  in  the  preceding  year,  ly  associated  witli  ilie  adiuinisirati\c  religious  com  ictions  early  and  lias  ,  Mr.  .Magor  asserted  that  v.aluations  I  dKCfs.  the  warehouses,  equipment. 

Dixidends  paid  during  tlio  yeai'  at  '  phases  of  Ilie  .Moore  companies  ra- |  abided  by  tlieni  since.  for  duty  purposes  of  autoniiibile  j  buying  and  suporvl.sory  staffs  of  1  Vjl*  ALuL  Y  11iI/b  1  vl 

<')16.741.  left  a  tu  t  deficit  for  iheMhcr  tlian  xvitli  the  nianiifaeiuring  or  lie  is  a  .siaunch  family  man;  on-  frames  had  frequently  been  arrived  j  the  company  would  enable  the  com-  A 

ncriod  under  review  of  $581,508.  j  sales  dh  isions.  As  an  executix  e,  1  .jo.vs  liis  summer  residence  at  Kast- .  at  in  such  a  xvay  as  to  reduce  the '  Pany  to  scrx'ice  uianagcr-oxvn»Kl  ^  - 

l’r<>xiou<  surplus  brought  forxvard  at  I  his  frend.s  and  associaies  g.xe  liim  a  liourno  on  I/ake  Simcoc  and  i>lays  a  protection  lieloxx'  xvhat  xvas  intended  |  stores  niucli  more  efficiently  and  Net  Reported  at  72  Cents 


LOWER  EARNINGS 
HIGHER  LIQUIDS 
FOR  KELVINATOR 


<2,821.65*  .and  an  amount  for  $200,- '  higli  raiing.  Ho  has  the  ahiiity  to  |  cood  game  ot  golf  xvhen  lie  can  gel  ,  by  parliament. 


cheaply  tha’«  most  wholesalers,  ac- 


"diT  transferred  from  operating  ro-  make  decisions  xvhicli  carry  weight  away  from  business.  He  is  a  mem-!  Some  contention  developed  be-  cording  to  Mr.  Hartford. 

>erxo,  left  a  profit  and  loss  balance 'in  the  council  chamber.  His  fine  ber  of  the  National  Club,  the  T>amb-  i  txx'een  t'hc  representative  of  the  N'a-  While  such  a  propo.sal  is  not  nexv 

111  Itie  eiirrcni  report  of  *2,440,1 .50.  ‘  personality  and  aixility  as  a  speaker  (on  Golf  &  Country  Club,  and  thcitional  Steel  Car  Company  and  the ;  io  the  grocery  trade,  the  public 

I’rofit  and  lo.ss  figures  for  tlie  past  1  make  liini  a  good  negotiator.  His  Niagara  Club.  *  automobile  makers,  as  to  the  ability  ,  statement  of  the  A.  & 


are  comparoii  hcrcxvillt; 


1*43  , 

1  93  4  1 

5 

5 

1  IVt»hts  ... 

i  4  1  .t)6i 

230,672  1 

Ifjvc.st.  Utf.Olitc 

-’u  1. 1 

293.22?  1 

I'rotM  ort  h  >ua- 

•olfl  .  .  .  ,  . 

22,280 

26,93  7 

i,*roi>.s  Incur.tc  . 

0^8.06/ 

550.836 

1  hFcctorf 

I9.06‘> 

20,149, 

l-\f»ctjtiv^  sal.tri*»s 

>0.400 

lL'*s.  for  Inc.  r«ix 

9,0Z*> 

17,183.1 

I.f*’,,';.]  fcr.s 

'i.I  t4 

“automobile  makers,  as  to  the  ability  ,  statement  of  the  A.  &  V.  president 
I  of  the  former  to  suppl.v  automobile  I  brings  the  whole  matter  of  chain 


Share  a5  Against  81  Cents 
in  1934 

U.K.  BUSINESS  GOOD 


tivc  xvith  those  in  the  United  States. 
Mr.  Magor  asserted  his  company 
could  produce  and  deliver  all  the 
frames  needed  by  the  industry  In 
Canada,  even  in  rush  times.  Tliey 
could  make  three  times  as  many 


frames  to  manufacturers  in  T'anada  store  taxation  and  its  effect  upon  Bur«»u  Th»  FinsnciBi 

at  prices  xvhicb  would  be  competi- i  the  future  development  of  the  chain  ~  Kelxmatur  ^  oI 

the  United  States. ,  store  to  the  attention  of  the  public.  Canada  had  a  decrease  ot  S.l.u'O  in 


F'..itTUn;:s 

!  >1  vtciifncls  .  .  . 

- - -  - -  of  the  Alberta  Pacific  AVheat  Com- 1  came  active  in  manv  lines  of  com- i auiomoniics.  ,  ,  I  auction  10  oe  c-sianiisnca  v  '*h  a  credit  item  Workii;  ’  rapital  i  V''"  'i"<  I'eeuiiar  mar 

T'rM  ’’"umlu  ■  ■  '  Hc  was  loaDcd  by  the  latter  munity  cndcavor.  Ill  1 920  lio  found- :  This  statement  xvas  cnallengcd  by  I  This  Year  is' up  to  $569  604  from  $516  679  k'-'ing  .system,  .•ombinc.i  with  the 

tr!,n-.  frLm  res  !  ^'jooooo  d48o'ooo  Organization  for  his  present  mi.ssion  cd  the  Hlackslo.ue  I'luiiof  Winnipeg  i  *hc  president  of  Chrx  slor  r  orpora  -  Mason  nrcsident  of  inei'f'o’'"^  Dn.uicial  conduioii  ot  mosi 

- -  n  Ungland.  Mr.  Lamont  xvas  for-  and  was  one  of  the  founders  of  the  i  Uon  of  Canada  and  also  J.  B.  Aylcs-  pureiro  The  Fin.nc.ai  T.m..  ponin.'''.'.  rln  r!  iu  .i  r  n  .,i  „  '  i  ^  the  operan.r.s  xxluch  make  tonnag.' 

i‘.  A  I  H.,l.  .  >,440,150  2.821,058  nicriv  on  the  staff  of  the  Winnipeg  River  Heights  Community  (  lub  of  !  "'Ofth.  coun.scl  for  Fold  Motor  Com- I  Winnipeg.— .Manitoba's  bydro-clec-  reports  tiiat  (  aiiadian  iqi-ian  all  important  (actor,  renders  ii 

,  Frcc  Press  xvhicb  he  left  about  1922;xvhich  lie  xvas  the  first  treasurer!  He  :  who  described  the  making  of  trio  industry,  right  boxver  ofthemin-  '[“I" i -‘loiost  impo.s.siPlo  i,,  achieve  Inn  pot 

:i— o'efic.t  c-  i  roin  opeTutinH"’re?erve. I  <0  join  the  old  Sa.skatchexvan  Co-op-  Ms  president  of  the  .Manitoba  Histori-  |  chassis  frames  in  Canada  as  "an  jnj,  industry,  is  ail  set  to  make  an  ^ sub.sidi.irj  j*'cnt.  coopcraiion  among  the  pro 

a  Tropi  inventory  reserve.  icrative  Elevator  Company.  i  cal  Socictx  and  also  a  member  of  j  economic  dream"  all  lime  high  in  production  in  1936.  "  satisiaciorx  noi  proti  unecr.v. 

In  the  balance  sheet  current  as-  -  the  .Museum  board  .Mr.  .Morrison  - -  By  next  December  31  the  production  TIi*'  Grcai  i.akcx  i  oorgani/.aiion 


17  183.1  Cecil  Lamont,  of  Winnipeg,  xvho  is  i  ba  and  xvas  called  t/i  the  Hat  in  1907.  :  eoulf  make  tnree  times  as  m.t  . 

.  I  noxv  serving  as  official  representa- I  At  the  outset  he  pr.actised  law  jy  ;  chassis  frames  as  were  now  requir- 
■>38,478  tix'e  of  the  Canadian  Wheat  Board  in  .Souris,  Man.,  xvlicrc  he  served  as  a  Canadian  motor  car  manutac- 

”i5i?!'P74  Country,  is  a  former  WMnni- ,  member  of  the  scliool  lioard.  Lalci  .  a  figure  xvhicli  xvould  in- | 

,027!902  peg  ucxvspaperman  xvho  is  secretary  he  moved  to  Winnipeg  xvlierc  he  additional  cost  to  tlie  pro- 

-  of  the  Alberta  Pacific  Wheat  Com- !  came  active  in  many  lines  of  com- I oF  “Uiomobilcs.  ^ 

P‘'i'’>’-  Uc  xvas  loaned  by  the  latter  niunity  endeaxor.  In  1920  lie  found-:  statement  xvas  cnallengcd  i>y 

organization  for  tiis  present  mission  '  ed  the  Blai-k-sio.i>f.  rhihoT  Winninpp  i  ihe  president  of  Chrysler  T  orpora 


SEE  RECORD  POWER 
OUTPUT  MANITOBA 


gross  profit  in  the  }v:iy  nuied  Sip-  »  .  .k  .  /  ‘  i  nr  i 

tember  30.  xvliich  xviili  an  incri'ased  I  gains  in  an 

provision  for  .lcprcciaii..ii.  i'c.  ount.s  I  "ewspriii. 

for  a  decrease  in  nor  Y»rof!l  iiv;til:ihlo  , 

on  the  eoniinon  sto^k  to  7'Jr  oimno  iif  k 

share  as  compared  x\  Uli  81c  ;  m^i-cketing  sx-.siptii  i»  tlic  ncwsi 

share  in  1934.  Cash  po.Mtiori  k;,s  ."  "f''  Pcriiiit.s  ihc  .-ont 

lieen  improved,  inveniorics  rcdfucil  cniiri'  indiisiry  lo 

ana  Hal. ill, ip.  CMabllsIlPfl  by  „n„l„Per  hMI 


,  Expect  Law  of 

Supply,  Demand 

Help  Newsprint 

'loiinnucd  fn'in  i’ag*,'  Ii 
rated  capacity  m  tlie  country.  .\s 
partial  otfsci  lo  this  is  tlie  fact  that. 
^  (iiiv  to  iinprox  onicnts  in  production 
nictliod.s.  Miosi  ot  till'  iip-i/j-datc  mills 
•  ■an  produce  ( (itisidcrablj-  above  thoii 
tail'd  capaciiy.  Under  present  con 
(lit ions,  howrxi'r.  the  margin  hptwccii 
consumption  and  productive  capacit.v 
is  coniparat ix'clj  narrov  ;  hence  apj 
iiirthrr  f  xpansion  in  demand  mighi 
turn  the  Inixers’  marki't  that  Iia- 
)>rovailcd  in  iioxvsprint  since  l!'2,'< 
into  a  scib'rs'  marki't.  Tlie  trade 
I  looks  lor  (.iiiiiiHicd  gains  in  adv<T 
|li.sing  lineage  and  iiows)>riiii  eon 
|.sumptioii  tiiis  year. 

I  I  he  fly  MI  the  oititmeiii  i<  ih. 
.miirKcfiiig  sy.steni  m  tlic  ncv'cpiiiii 
indiistr.x  xxliicii  periiiils  ihe  ei'ntrae' 
price  for  the  eiiuri'  industry  lo  ite 
cslablislied  by  a  producer  xvitli  a 


Expect  New  Peak  in  Hydro  Pro-  '■>  '1'^  :  pniductive  capa.  i  , 

k-  Fc»»Ki;.Keel  iPuront  ennpany  have  been  replaced  ; 


- - -  — -  of  the  Alberta  Pacific  Wheat  Com- :  came  active  in  many  lines  of  com- i automoDiics.  ^  i  duction  to  be  Established 

J’sil'kXH  P'ldy-  He  xvas  loaned  by  the  latter  niunity  endeaxor.  In  1920  lie  found-:  statement  xvas  c'nallengcd  i>y  This  Year 

c'20o;ooo  d'iso'ooo  organization  for  his  present  mi.ssion  ;  cd  the  Hlackslo.ue  i'luiiof  Winnipeg  i  *hc  president  of  Chrysler  f'orponi  - 

-  -  n  England.  Mr.  Lamont  was  for-  and  was  one  of  the  founders  ot  the  i  Canada  anci  also  J.  B.  Aylcs-  n'pej  Bur*>;$u  The  Vlnanciat  Time* 

2,440,150  2.821,058  nicflv  on  the  staff  of  the  Winnipeg  River  Heights  Community  (lub,  of  | Hold  Motor  Com- I  W'innipeg. — .Manitoba's  hydro-clec- 


<*;'  1(111  (un.s 
pei'tlliar  mar 


CIS  are  slioxx  n  .sliglitly  lower  at  $8.- !  I-  M.  Buchanan,  xvho  ha.'  been  j  married  a  daugbtei  of  the  late  Ed- 
"H.oO.s  as  compared  with  $8,l>66,70;; ;  niade  general  manager  of  Brili.'li  '  ward  Davis  of  Einei  son  xviio  made 
"II  Ihe  iircviou.s  balance  sheet.  Cur- !  Columbia  Packers,  Eimited.  had  had  the  first  .s'nipineni  of  x\  licat  to  tlie 
|■(■Ill  iiahiliiies,  hoxvever,  shoxv  a 'a  life  long  connection  with  the  B.C.  .  old  country. 

liifger  decline  at  *814,519  leaving ,  fishing  industry.  Born  at  Steves-  _ 

MCI  working  capital  somexvhai  high- i  ton  at  the  mouth  of  the  Fraser  River  ■,  n•>^  il1e  ,.  i',.  i.-.v 

■  r  at  *7.226.489  Working  capital  the  nexv  general  manager  graduated  5’  "  '  been 

...isiti,.i.  tor  tlie  pas.  2  com- i  from  the  Univer.sty  of  British  Col- 

pares  a<  i.dl'.xv-  :  unibia  about  18  years  ago  and  has  ‘‘  .. 


Repudiation  Or 

Compromise  Not 


total  is  almost  certain  Lo  be  more  business  to  the  British  Empire  again  with  provision,  for  ,i  dividend  fo  cu~ 
thuu  the  1,109  million  k.w.h.  output  ^  incrca.sc  over  the  pro-  torm  r  sluirebnldorf^  hn^Ued  upon  b: 

of  1929.  the  largest  year  of  the  in-  F^bdlng  jeai.  During  the  your  itie  Uie  rc.-i  of  th*'  industry  as  lantu 


Answer— “Wilson  dusirj.  in  fact,  the  old  year  1935  ^nglich  subsidiary.  Kelx inaloi-.  1.1*1..  inoimt  to  . 

I  came  close  to  the  record,  as  totals  Condon,  Eng.,  increased  it  -  floor  |  Ititrrier  io  | 


f  til*'  industry  as  tantu 
.1  rch.itc  i.s  file  principal 
pnre  sfa.l)ili(y  at  this  tune. 


R.  Brian  Daxilie,  xylio  has  been 


(('ontiDued  from  Pare  I'l 


r  ?;'s,rc''oSi :  f?:  ,  n».  .....c  .> 

:  umbia  about  18  years  ago  and  has  Block  Hotel  at  Nia.gara  . . ‘  Hi.n  figures  for  the  yeai  just  cl*is- 


unibia  about  18  years  ago  and  has  t  ‘  ,  .  T>e  vUtn-  to  the  debt  nn.bleins  of 

been  will,  the  firm  for  a  considera-  oommenced  ms  hotel  ,  Keteir  n.  to  the  debt  p  .blcins  o 

hie  time,  holding  it.  recent  years  the  ^ •‘'Crre  ary  to  the  ' 

portion  of  sccrf'tarj -treasurer  s  Hotel  in  .Montreal  suggested  that  D'llordl  a-sistance 


VUIXIC  IV  lilC  I  m  i  1  C’  ».  t.JlilO  V  U  liV  . 

computed  by  the  natural  resources  ^p  ice  and  enlarged  it;-  niarniliK  tnr- ,  1  in-  plan  ha:-  ticcii  approved  by  ilie 
brand)  siinxved  a  production  of  1.105  ^fi<^  facilities.  The  la-onani  oi>eraiion  !  (intai  io  cnurts  ami  tlie  nexx’  compaii' 
million  k.xv.li  '  anada  xvili  lie  mcreasi'd  in  19;16.  i  granted  a  federal  (  haner.  but  lln 


"Your  manufacturing  fae.ilitie. .  hoi!)  (Jnlai  i »  ;;ox  :’i  iimeni  and  a 


'’'s’i4.'5i'»  P'^'^Hion  of  sccr('tarj-frea! 

;,22ti.48'l  7. 212, 187  j  X'l'iifred  .A.  Stoad.  xvlio 


led  xxere  parflv  accounted  for  by  re-  'u  Loudon.  Out.,  and  Dnidi'ii,  l.ng 
lopeniug  of  th*'  Pine  Fail.s  paper  mill  j  and  your  working  capital  are  .id* 
hut  it  only  oinrated  at  half  capacity  1  quatc  for  an  expanding  volume  < 


1923.  shortly  afterxvard.s  being  ap-  I  could  only  be  .iustiried  if  tio're  xverc  ^  Substantially  lli'e  busirnyss  f'xr  the  ensuing  veai .  " 


-.1  .$5<6l,9'i:;  fruiii  .*622,836 

•  ilili'  iiix ostineiil.s  ix'alucd 

l"xv  iiiurlief  xaliit  )  up  at 
from  <  1, 626.7 "ii'i :  ile)>*isit.<  o 
'If*  at  *il1  327  from  $6,380 


a.s.'istant  to  tlie  x'ice-jrrosidc.ni.  fn  ■  excessix'o  borroxvings  lix  proyincos  | 
1933  lie  resi.uned  his  position  to  jin  the  tutiire,  a  matter  tliai  xvouid  ' 
enter  tlie  advertising  liusines.s.  and ! -'Oem  to  invo)x-e  an  ameinimt'ut  to  I 


,  ,,,  ;  >2i.  48'|  7>ti|«7i  Wiifred  A  Stead  xvho  ha'  be-ii  Pointed  assi.slanf  manager  and  flien  ;  6.'t  up  effective  s.il'fguards  against  |  i  1935' over  19:!4.  xvas  b*- 

*  *  .  /  R  It  I  :  1,0  nrxT.r»  IT.  r'MTL.ri.j  Mr  lauiichoU  a  cainpiu^in  tor  nicrub( rs  or  i  tbi-  (uiiHtitiition  \\  ita  ciuo  suDnost*  tlo'  T’inr  Falls  nlanf  will  riot 

■irVef"*x  Mu.  )  up 'at'  *4 -6" -Ts  i  Stc  id  'crvc'd  in  the  World'w'ar  until  Caurentian  Rc.sorts  Association, ,  .fruards,  h*yxvcvpr".  he  heiieved  "that  ;  „p(,ra.e  tlie  xdiole  year  althoiigii  it  is 

,  '  ,  '  ;  .h«  f.  Lw'., !  .1  OP'  nf  th(>  T>,.V-.I  but  inter  tlmt  year  lie  joined  the  :  some  such  plan  xvouid  merit  and  1 ,0  run  oiilv  four  davs  a  xveck  this 

'  x;  n;:^lSv>^^^  staff  of  the  winds*, r,r,,tei  . as  husi-:-eive  n^^^^ 

1  .  .  .  .  .  ‘i  .  ..r./,,,.?  •>  ,.n,*,.  -na  vurinrt  fiot.i  iniaoss  promotion  manager.  Urn  tui- ;  in  t  anada.  nexv  power  plant  n*  almost  readj 


Uorkiiig  Fapitiil  .Straonger 

('ash  is  nji  to  $232.86"  fiinn  >176. 
!4I:  re*;eival)l*2S  are  doxvii  t*.*  •*1.51. 
"2;;  from  $167,210  and  inventoin" 


g..|Ii*>ii  I'i  liie  l.oii.llioldet rtnnain  o), 
Ic- I  P".  f  d  t"  it.-  < nn'iininialion,  Appe.il 
"!  i-'ii  -  it.*  it. -I'l -. I  MI  oi  tlie  Ontari  * 

court  I;  p*i.-:  ddc.  b'li  n  i  aclien  has. 
It  i  inn .<  Ill*  it,  J  *■(  ticen  taken. 

;  I  n  .iiidi  i':-.,in;:  sliai  ctiold*'!'.'-  i.f  ip. 
!.- 1  li'.yal  I’aiik  of  (■ana*l.'i  at  ilic  annual 
I  ■;*'ii*  i;i,l  inceiing  of  iliat  iiistii.uioM 


ix-alucd  xxcll  b*'- i  tcl  in  Montreal.  Born  in  Canada.  Mr 


are  <loxx  n  to  $279.48.5  irom  :»4e.5.t'3-).  *  bcid  tins  week,  Morri'  .  Wilain. 
Tlierc  is  -$2j,32.5  due  tr**m  f-ie  r>ari"it  I>i'esi*li'nt ,  reli'ii**!  to  ilie  .situation  in 


It  *61  3'.'7  from  S6.:?8ii-  exp*>ns-  nving  Corps.  Hi.s  hotel  .'xperience  : ■  a"’  - 

on  mmompieted  e*m,n;c|s  Jiown  j  a  jhie  ^-d  vari^  f^d  in  j  ;:r  i!;; 

■22.,ji*';  anii  inventories  d<,xvn  at  ,  botli  Canada  and  tlic  t  nited  St.ites.  .  , 


.\  nexv  power  plant  i.s  almost  ready 


company.  .Vn  amount  *,f  *88.;  -I'.i  du*' 
'he  parent  company  in  19  54  lia.-*  been 


Mr.  Wilson  also  uoali  with  debtor  I  to  start  at  Kanucliiian 


1  i'*M''’.'r>'  ‘  i  m  n- represnilativc  of  ilie  General  :  '"(dief.  unemployineiil  tiie  fuilxvgx  j  j,ij.  t^lie  Mines 

1  l.  o„;.io  uoin  .1. 1.6.4, 6-,.  ^  ..  .  Brock  and  the  Royal  Conuauglit  Ho  I  And  other  problem-s  and  experienced  ■  he  a  big  boost  to  the  If 

in  liat.ilities  dividends  a*'crm-d  are  .  and  a  life  membei  .,r  the  Mof^l  Mho  hope  that  the  trade  arrang*>- I  The  slump  in  poxx  e 

"'V'J  ’F'  ifI-<4.J8a  ''yb'  ,1'!  'To.' I  During  Ihe  «  ar  Mr.  Ijax  ilh;  :  mc.uts  h.'fx*  eon  C  anada  and  the  Unit- j  hit  Manitoba  in  1930  an 


J  almof*t  Tt'aa>  :  off;  ;iccountf>  payahlo  1i»vp  bom  i’^*"  rf  onoinir  sn  im  tHn*  im  i 

Ramdr.  t.,vup- ,  jg- |  Di.seu.<'sing  f  l,c  .Miiiaii  ,11.  M, 

‘T  "'‘"1  T'hile  ta.x  reserxe  i'  up  10  $.58,257  I  ^dl.iafi.ni  in  to  W'|.r 


1936  figures. 


10  I'ou  1  lYoin  $44,777  Workin-2  capital  p.j 

poxxer  l'rodu<2t.on  ■ 


i.ii  reserxe  iii>  at  *201.111  from  liolel  organization  in  tlic  xvorld.  Mr. 
I'.'i.I.S.',.  Htead  ir.  a  nicuilicr  of  nu>st  of  tlie 

Biisiii*'"  :s  F.t.  Ahead  prominent  .'-eivi.ie  *  liii.s  and  Imtel 

.  ,  .  .  ,  ,  ,  ,,  as.-=ocia.tion-, 

In  suhniitnng  the  report  on  lieli.ilf  i  .  . 

.*1  tlie  din'ciors,  G.  II.  Duggan,  pre-*  Slieniff  Morn.'on  * 

idem  of  llie  coiiipaiiy.  .sa.v.s  in  part;  ,  arrmn,*  tlie  neu  K.i  anno 
Nexv  Imsincss  entered  during  the  Manitoba,  is  legislative  »oii 
past  .'-(‘iir  xvas  78  per  cent.  larger  ,  Mie  .\orili-Wt  -•1  Gram  Deal**: 
ilian  tliai  entered  in  tile  pr*!' ious :  eiaiioii.  Mr  .Mo  in  son  xva 
n-ar.  I’art  of  lliis  is  dto*  to  an  a(ed  fi-.mi  tin:  ITiixcrsUx  of 


,Me\.  SlLcniff  Morn.'on  xvlo*  was 
arnon,’  ilie  n*-"  t\.i  aiiuotinetd  in 


of  most  of  Ilie  in  Uiane  x-.irl,  tiu  n*'f:i  ;  fl 

lulls  and  loitel  Halter.e.  Canadian  Field  Artillery.  Proxe 
and  Mu*  Royal  Flying  Corps.  Aft.*r  f'  "'.o 
tiie  .Armistice  be  I'rganized.  and  be- j 
n.'on  XV  li"  was  eaiiic  president  of  Mie  (  aiiadiaii  '1 
announced  in  Aerial  S"*ivue:.  !,iniit.'*i.  operating,  S.  C 


inc.utH  ixefxxeeii  tanada  and  the  Unit-jliit  Manitoba  in  1930  and  the  total  ' 

e*i  States  and  the  Empire  xx-ould  for  that  year  xvas  95.5  million  k.xv.h. 
prove  to  be  a  .'-tcp  toxvard  a  reversal  j  in  1931  it  xvas  933  million;  1932.  904  *  curr  i.Lbiliti'i 
in  xvorld  attitude  witli  respect  lo  ex- i  million;  1933,  887  million.  The  up-; 
cessixe  nationalism  grade  started  early  in  1931.  In  that,  'ert-ioz  capoii 


ixe  iiationaHsiu 

'Ir.  Bohxiii  Itexiexx.s  Iteporl 


l«3.  19*4. 

x(.9'>.59,  t;40.5.x5 
125,9.'*,  /(.ex' I  5 

S569.t,n4  <>16.1,70 


III*'  nea-'P'-iiil  industry  as  <,ne  of  iio 
ladxcr.-,-  factor:.  ,11  tlo*  indiistr:.*! 
■aiul  economic  .'iiintUie  oi  1  anada 
I  Di.scu.ssing  flic  .siiimti  ,11.  xh  Wils,.i, 
I  .said:  "Tin  :dltiatii,ii  in  ii*  xvspT  iiit.  "ii 
'greatest  maiiula*  tin  iiig  iudiisn  .'. 
i  eontiini*'.'  iin.sati'faeioi  y  mills 

■  arc  operating  uiiprofitabl;. ,  Wliii,* 
Ml  T,i  iec  inei**ase  of  xi.iip  )i*  r  i<,n  lui' 
j  li**ei)  annouiii’ed  tor  I:*:'.*:,  i.,-:s  ai* 
iliiglu*i  ,  W<  I*  it  nut  i,.r  tlie  a,  1  liiai 
I  pi xduet ion  is  <  ui  ri-ntl\  higin  r  lliaii 


past  .v*‘:ir  xvas  78  per  cent.  larger  ,  Mie  .\orIli-Wt  .--t  Grain  Dc-ali-r:  '  -A;.si,-  tin  lloi.-*  V 1  aiu*  Airp'ii-T  1 

ilian  tliai  entered  in  tile  pi'*!' ious  :  eiianin.  Mr  .Moi  ru-on  xvas  gradil- |  x  illo.  now  msed  bv  I'ln  ti.ss 

vear.  I’art  of  lliis  is  dti**  10  an  ated  fr,,rn  ilie  Fiiixcrbitj  of  Matiito- i  craft.  I.rd 

inert ase  in  government  orders  for _ 

I, -lief  worlis,  but  ordt  rs  f,>r  indus-  ^  »-•  •  »  ry 

I  it,!  liiiiiiiings  and  plate  xvork  were  Beatty  on  rr eight  Kates 

'I':!  per  cent,  and  mi.seellaneon.s  ^ 

:,ii(l  xxareliou.se  orders  xverc  41'-  pci  ~~~~~~~~ 

*  eiit.  liighcr,  indicating  furtlier  im-  Hamilieu.  AAliilc  ex'pre.ssing  iiini-|t"  Ini.x  ainl  wliat  tlioj  xv 
1,1  ox  t'liieiu  in  general  conditions.  self  .e.i  oppo.'**!  in  general  to  gox  -  fi,r  it  exactly  as  xvas  do 

■\  < ''inp.i I'ison  ot  nca'  busirio.*-.-*  ernineniiil  inlerlerciieo  in  bu.-iness-  ea.  •  ot  other  goods  ami 

II  ■  '  ',*■  i.’.  'nt.  .  shoxx  s.  Sir  Ldx  .tnl  Beaity.  pri'sident  of  the  ll*;  pujiiKii  ,,iii.  lioxvc 

<■,  of  T01..1  I  U  i:.,  ill  pulilie  adilro:  .;  here  *  \x  to  re  oMie-  p,  i,[>'e  c*iu!d 

l.uMt,,*--,  ■  ll,.  r.  '  xxe,-k,  :-Iai,-,l  that  lie  tul'y  I,,*-  l*ii,|er'."  raihi-ay.-  roiiid  11 

'-"o7'r*  'V-o''  loved  in  tie  t, *,■**'.  nj'  and  vain**  "f  I'liiild  ,,ff*  1  ■liseoiint  f.ii 


,tine(d  in  :  ••'eriul  Scivue:.  !,iniit.'*i.  (jperating|  8i.  G  Dx)l>son.  general  manager,  lulm’llion  k.w.h. 

iiusel  for  a  fleet  o*'  -exgti  aernp!:\n<>s  fr,,m  i  hi.-,  address.  xvlii<*h  dealt  xvith  the  - : - ;  .... 

•ri  ■  -A;.si,-  th*  I’.oi,-*  Ui  aiu*  Airp'iri  at  Cart i**r- i business  (,f  the  bank,  referred  Lo  the  **' •' ***'’'^'  »’'iu  *  -  •  * 

Ks  gradii- i  X  ill",  now  iizeil  bv  Uinti.ss  Reid  Air- ;  incria.se  **1  $50.0(10.1(00  in  deposits.:  xjnebr’  •'  total  c>f 


year  the  total  production  was  984'  Tliere  has  been  an  inc*e;is*'  of  Mine  iniic*'  192 


j  $22,600  in  fi.xed  a;'.;u*t.s  xxhicli  i.*  off-! 
■  .set  bj  the  year's  reserx*.  for  depr*--  1 
I  vxiatiotx  Fixed  a.<sets  aftei  doprecia-  | 


e.-tabli.  Iiing  an  all-iini**  ii'*  iiv(i  ih, 
.silttation  would  l,t  Mior. 'uclilj  iii> 
*■"111  :i*ring.  Wiili  :■  ,  ,,nriii'i:u  ion  ,>fih, 


!  making  a  gain  of  .?100.(t00,000  in  tlie  '  '"lo'*  ; *'** 

.past  2  .vear.s.  Deposits  in  (faiiada  '  pminds  m  1934,  The  j 'Yi'' 


Oi'O  I  t'UTT  9‘  i'  earned  :it  $146,282.  iirac- |  inci-,  a -ed  *1.  imiinl  lr,,iii  ilie  Unilc*l 


■  ts  in  195’4  Good- 
reitiaili  at  $553 


.''tali'  xxi*  e.in  onl*.  In.pe  tliai  ion 
Iran  .  t.,1  ;9:;7  *an  l,c  placed  on  mori- 
ta*  "I'.ibi*  i*>rin.-  ;  lailing  lliis,  I  foai 


again  ini:reii.-.ed  in  all  prox  inees.  sax  -  di,  i.aoi,  cf  .vgrteultuva!  .-t-atisiiri--.  rinoiai"*  i*>rin,-.  la.iing  inis,  1  toai 

ings  deposits  iieing  up  oxer  .$11  000  *  '  (iii'l,','*  r’epartin^nt  of  Agriciilt’irr,  |  Tiie  defe'red  li.'ttoliTx  I**  tlie  I'.im-ii*  iti.ii  pill)!,*-  *,piit'on  in  *  aiia*ia  xx  ill 
000.  During  the  vear  the  bank’ disL  '  ‘'/'■''"  'Li-''  I  chares  purena:.,*d  iii  !-,r.*,  g,,x,  rnnieiital  im*  1  .  enti,.ii  in 

. i _  . .  _ . _  .  <,f  apiaries  ha  »*f  cp  inforrnat.on  cel  .  ,ntl.->ir,ntioii  of  nveferrefi  ■-■inking  llo*  nalciial  interesl  AA'itb  son**. 


HamilP'U.  W  hile  ex'pre.ssing  him- |  to 
self  ,ei  *-*i'P*is>d  ill  general  to  gox-  f*. 
irnnuniiil  inti'ideiciieo  in  bu.sines:-*-  *';i 
Sir  Ldx  .tnl  Beaity.  iirerident  of  the  ll 
I  (■  i;.,  in  pulilie  adilre.  s  here  *  xx 

tills  xxe*-k,  :-I.'.i*il  ilia.t  he  tul'y  I*.*-  1*. 
In  vid  in  Me  n(i*t‘'.  n>'  and  valin*  "f  *'*: 
'be  li";*iil  "I  llailxxa;-  ('"iimiis,  ion  bi 
<  r...  .iiei  li.iil  ieilhin-4  ix’.t  |,iai:a*  t,*  ;  m 
■  *-e"rd  .*i*iie,'niiiig  ill"  jiidiei.al  xxi.'-  '  in: 
di'iii  of  tt.,,.  e  xtle,  .  at  on  it  and  Mu*  |  ce 
tei  hiiual  '-kill  aiel  <'oinpi'lene**  of  its  t*. 
enn<l'*xi*i  ]’ilt)l’.**  uMiitie.s.  lu*  j  in 
:ai(i.  ha  i  lUx  (*nvilege  ,*f  eoadiut mg  I  *■, 
.<enu-rnon*,pol'-'tu'  scix'iee.s  ritfect-|to 


t"  buy 

.111*1  xvhat  they  would  pay 

fi.r 

exactly 

as  xvas  done  in  th*! 

ca.  > 

ot  other 

goods  ami  services. 

He 

piiint*  d 

"in.  however,  that 

win- 

Vf' 

oMi*'-  |i 

.i>[>'e  coiibl  sell  'Mi's:' 

1*  iol 

♦  T^ 

railx*.' 

,*ix.'  roitld  not.  Tin; 

I'l’iii 

A 

i.ff*  1  'lisi’oiltit  f.i)  (lii.iiuiiy. 

bill 

t'l: 

I.r  in  ,*1 

■>nain  limn  -,  ami  n"t 

II.  1 

1), 

b.  in  f  M 

.  1  any  om  .'iiipniM' 

ami 

I'I 

Ml*'  .  X*,* 

lu-i..n  ol  i.rin-r-  'I'lii'y 

*Ii.jj  I  OijO.OOii  from  Mu'  interest-boariug  to 
loss  T"’"  iiiiere.si  -  Iw'itring  catcjrorx. 


ling  in  opt'ialing  exiu-’ises.  The  total 


coiinis  were  X7e.t„ii' ,ie,i,  1 

Drawing  aiienii.ut  i"  Mir  .-^light  m- 


Btod*  an.l  lon.eiio 

.-lecor'lii' T  **'  tl  »  repfxrt.  pr*.Ju,  ing  an  :  iVf  no  par  coinnMli  .-tloi'k. 


.ed  ill '’"I'l*.  g"\ *  inniemal  imiixentien  in 

inking  Ml*'  nati'inal  interest.  With  some 
•ducod  nieai'iire  ot  e*i-i.ipeiati*iii  0:1  the  pan 
re  re  !*'f  lu-wsinint  biiveis.  this  might  I'*' 
,xi‘  7*"',  pr*-v**nt*'fl  ' 

'diares  'l'!u*  -11.  ■.■l■:.le■ll  .l'  ,p<ra' i  ,1. 


xf  6  1  nolinil*.. 


iri.i*.  xehtts 

■:  <'xtract<*J 


apit.il  anii.il'g  nexx  .-pi-,iit  biive;-; 


rtu-  pr.''*"'  '- I  ^iirnliiF  re  sinking  fund  i**  '■Ifi*'*, .'■•'!  1. if  *  run  *■  . 
.cno^'^paiii.iu  I  8U*i  eaiue.i  uro!i.-  1  •$  I  i'-T.-U-'i  .*.;-:  of.irati*. 11 

I  conipar*'*!  x'.'i’li  **6**711  m  l:‘'.:4.  1,. .  i;  *;ii. 


.■i  t  I e*ii  ■  .1  •■"-* ,p<-ra* I  *1. 

-P'-'iit  biixci's  (allies  sig 
hillierlo  th*  ni'ed  fur  *  o 
111, ,11:,  Mu-  pr-uiu*  ers  ha:- 
L'll  bx  ne,.  I  ',b:*erxer'. 


.*  tarae  .  .i-mnui:-  w  .  mi  inform- '"•'•f  'as  Ito**,,  a 

ng  th.Mr  eompetilors  and  tp^-v- ‘ 

■  ,  ,  .  .  n* eondilioiis.  so  far  recovery  ha.*s 

...lid  lu.t  otter  low  rates  P,  <u, im-reased  appree.ahly  the  de- 
incrs  111  eonsnleration  -U  ''•'Tiv- '  ..„,j  ,,;,uu  ac  omniodution. 

g  all  then  biisnuss.  rhes."*,  ho  j  ,.|  profits  notwithstanding 

fimateu,  XX ere  proper  I>rmf*''ti6ais  :  operating  | 

L(1  nttt  merely  Ltupid  i  < harMee*,  arc  muinh  it  reflct^lion  oi' 

resf*..!  variou:  other  onjeetions  to  1  ^,.(1110  le.-eived  on  gov-' 

e.kicss  refiueli.'P  ol  rates  im  l'Jd' ;  ormnent  seeurit u*.-.."  Afr.  Dobson  i 
g  the  important  p.nnt  iliai  in  a  ;  .  o,„iu,jed:  "AI- ' 

i.ver'i-  market^  reclueiiotis  'a'ldom  j  r^.^ogninm;  the  general  ad-  ', 

ni  vcr  go  to  the  pn.idiicer.  ,  vaniiigo.s  ot  l*-wei  interest  rates  in 

To  p,;rinit  railways  to  lix  rales  |  -j, ri'fumliiii;  *'pcrations  and  : 


it  fi'i  tinxat..  r.  ijucMoa.-’  ! 
I- '-iriie;:-  w.-..',ni  infi>rni- 1 
eompetitors  and  tliry  ' 
offer  low  rat**s  to  (U,-* 


I’ei  centages  or  total  mupnl  for  |  ing  the  lit*'  "f  all  Iho  natir.n.  nn* 
1110  i11divid12.1l  plants  were.  in  a  deiiioiraiie  country  llu'y  miis 

"  Amherst,  ;’.S  per  cent..  I.uchiue,  i  be  lonirolle*!  l*y  public  authority 
.'7  per  cent.;  Ottawa,  4.1  per  eenl.:  I  tjii  that  basi '  the  board  xvaii  noees 


I'oronto.  16.8  pi  *  cent.;  AA'innipeg,  | 
:■>  fier  cent.;  C.ilgaiy,  .5.1  jnir  ceiu.; 
Aaiteouxi-r,  13.2  ju  r  cent  ; 

■'During  the  .vear  $85,0(91  xxa.s  <*x- 1 


uirv  and  bad  t.*'eii  of  great  benefit  reckless  refiueli.'P  of  rat* 


to  both  the 
xxays.  That 


country  and  the  rail- 
boxxexer,  dirt  not  nicaii 


that  the  ex'istiMiee  *,f  the  lioard  had  or  ni  ver  go  to  the  pn.idiicer. 


ale  scivice.s  ,'ilfert-  toiners  in  eonstderation  of  r.-eciv-  , 
f  all  the  natir.n.  end  !  ing  all  their  biisirus.'.  'rhes.-*,  ho  | 
le  country  llu'y  must  |  infiniated,  were  prop.  r  limifations  ' 
l.y  public  authority  |  tinrt  not  merely  stupid  law.**.  He  | 
ilie  board  xvail  noees-  stres*'".!  x-arioti;  other  •uijeetions  to  I 


ing  the  important  lynlit  llial  111  a 
bu.ver';'  market  reclueiiotis  seldom 


las  a  stimulu.'  to  business  recovery 


f.tr  uti’vvi.se  cxiiloiiatw'n  of  iheii  .semi-  leave  them  free  lo  favor  iiulividualr ,  I  i;,.ne,*ully,  the  exi.'tiiig  situation  pre- 


|,*  nrtc'd  on  eaitital  are.ium.  prin- ;  hccii  the  factor  xvh'cli  had  kept  To  permit  railxvays  to  lix  rales  |  -j, rcfutKliii*;  *'pcrations  and 

.•ipally  lot  re-ai  riingin,:;  your  plants  '  Cauadiau  railxxays  front  undue  and  xxiMiout  legal  limit  woitld  be  10,  ;^^;  stimulu.'  to  business  recovery 
etui  cxtt'iuiiue  itie  f.ieilities  f.Jr  uii-vvi.'e  cxiiloiiat  a>n  01  iheii  .semi-  leave  them  free  lo  favor  iiultvidualr ,  I  i;,.ne,*ully,  the  exi.'tiiig  situation  pre- 
X*.  cirting.  '  !  monopolistic  itoxvtr  eorpori'Jions  of  *  ominiiniiie.s  oxen  .jf-ms  a  serious  problem  f.*)r  banks 

“Stocks  ol  raxv  luatcrial  and  i  "D  is  ;-.fri*  ll.'  true,"  ^aul  Sir  Ed-  to  the  extent  of  tuining  oth«*r.s.  If.  ;  ^nd  oih**r  financial  Institutions.  Even 
mamifarliirin'2  supplies  are  well  as- 1  ward,  “tliai  railxxay  Ireight  rater,  was  hoeausc  .>f  a  prevaleiu'y  of  this!  with  continued  business  rec<5very,  I 
"vrlcd  and  sab  able  ami  the  iiix eii- j  ate  fixeil  on  the  hari.s  of  wltul  the  sort  of  ili.seriininaiory  rate  redtic- 1  cannot  forc.“eo  any  immediate  pror- 


monopolislic  itoxvcr 
"It  IS  ;-.tri*ll.x  true,' 


eorpori'Jions  of  *  ominiiniiie.s  even  .jcnts  a  serious  problem  f.')r  banks 
ltd  Sir  Ed-  to  the  extent  of  tuining  oth«*r.-5.  It  ;  ijnj  oih**r  financial  Institutions.  Even  , 
■ight  rates  was  hoeausc  i>f  a  prcvalciiey  of  this  !  ^vtth  continued  business  recovery,  I  1 


lories  have  been  taken  at  lonseixa-  traffic  x*i11  Vwar. 


no  in-  tion. 


jdicimeni  of  tlic  railxvays.  It  t.s  a  Slates,  that 


ihe  Ijiite.-' 

i'<'gulatioli  Oi 


peet  Ilf  a  :-ubs-taiitiiil  improvement  in 
l•nrnings  so  long  as  surplus  and 


“The  aiqilication  of  Maiidanl  r.;tes  1  .siatemeiif  of  such  .simple  *;ommon  railxvay  rates  was  iiitroiluccd  Sir., .ash  ro.'crves  evert  a  depre.ssing  ef-  | 

fxf  overhead  during  tin*  years  of  i  sense  that  I  .'hoiild  not  have  to  de-  Edxvard  pointed  out  Ihai  manx  ofiftwt  on  lnlei'i>:ii  rales." 
large  *.1111,111  eri  aled  a  reserve  i  |-(.mi  n.  Every  iuilusti'x  in  the  the  a]iplirati.iiis  inniie  lo  tlie  B'.iird  The  |,o.sstlile  imiio.'ii  i.m  of  furtll*?r  ^ 
xvliich  votif  direeton.  consider  may  I  coiintrx  decides  the  price  and  qtiari-  ot  Railxvay  *  onimis.'i<*nei's  were  i  .service  «*hurg«.;s  xva.s  discussed :  “IT  ks 


now  he  propet  ly  u.-w'd  in  p;iri  lo  I  tity  ol 
.iffsel  the  loss  in  oM*rhiad  xxhiihlaeily  a 
is  experienced  xvlieii  hu.-aness  is  |  “AA'ha 
iiraller,  as  at  present.  •  prinoipl 


r.ds  offi't'i'd  tor  sale  ox-  r 


I  Railway  * 'onimis.'ii*nei's  were  i  service  <*liurg«.;s  xva.s  discussed  :  “IT  ks 
■ally  proleslt  against  1 .  *lin'ti"U.5  of  j  generally  reeu.gitii.x**!."  he  said,  "that 


I  aeily  as  railway  companies  do. 

I  “What  the  traffic  will  hear  is  the 
•  principle  wlvich  every  meiehani 


“A'our  directors  have.  Mierefore,  ;idop's  in  pi  icing  In.'  goods  so  that 
!  ransforred  a  portion  of  tliis  reserve  iiu*  country  can  .ind  will  buy  them; 


to  the  crcflil  of  profit  and  loss.”  j  the  i>rini'ipl<'  xxliii  li  sets  iirofes-  ^ 
Report  ot  the  audilor.s  states  in  |  sional  charges  ainl  the  wages  of  “ 

p.art;  “In  acoidanee  with  s**cii*'n  labor,'  ainl.  he  adibd.  it  xxas  the 

114  of  till'  Dominion  Companies  A>'l  |  iliiiy  of  railway  officers  t*,  find  out  i* 

wo  report  that  no  portion  of  the  wbai  transportation  people  wanted  > 


‘  in  Ihe  fiasl  hanks  have  **xiendeii 

— .  nitin.v  s**rv  lees  1  '  Mie  public  for 

X  i.iii-tn'i' \  on.  riioiH  rTi<»\  ‘whicli  iiiade*iuai**  Minuneration  was 
|■.■llg.lrx  I 'I'Ofl Ilf  1  ".ll  "I  "it  ir.  ii,  |■^.c^;ivcd  AAliii*’  tlo*  Cu.st  ol  I’^'Ililei  ■ 
Vn  .!™'"f  'r’’!’9".*o"’barr,^l"’Il  is  '"S  Uiese  sery  U'es  weighed  lesshcav- 
iii.ri.*Ht',i  in  n  ff|>..!  t  r*  l«',a.>rrt  by  ihe  ll.x  upou  tllO  actual  Caruiugs  of  | 
"it  divi.-iii'i,  .if  Mo*  xiioit!*  "•  r*ir(-  i  bran*  he.s  dill  III*,,  piii'peious  limes.' 
iii'ni  Ilf  '  the  silui'lioii  ha.<  et'iuigi*il;  cons*t- 

ei,'.n’'imd  win  lif'fies’o' t"  '.’,7  isiri  i  auentty,  we  are  *gixin,:;  study  toniclh-  ; 
xxlien  1 ,3*;,i.l' 1 ,1  tiairrts  wrrf  Jiro-  |  ods  of  tllll<l*.  Il.g  Ml*'  'tieoniO  from 
(liifi--ii  k'inal  figiiies  ar'  ,i,,l  avail-  ||,usinc.ss  wlmh  hereiotorc  llllS  been 


lossc.s  of  partly  owned 


REDUCED  RATES 

on  Telephone  Calls 

to  the  MINING  COUNTRY 

nevisecl  schedule  of  long  distance  leleplion**  rates,  ejjccttv^ 
Wednesday  ^January  1 5  th.  on  the  lines  of  the  remiskaniing  and 
Northern  Ontario  Railway'  Contpanx,  makes  possible  reduced 
charges  on  calls  to  tlie  chief  mining  centres  of  Northern  Oulan*, 
and  Quebec — Rouvu,  New  l.i.skear(l.  Cobalt,  T itriniins.  Sxva.stika, 
llaileybur}',  and  other  point.s  in  the  miniug  are-i 

The  T.  &  N.t*.  have  installed  additional  equipitienl  and  com 
pletcd  traininiz  courses  which  should  result  in  improved  service 
to  the  mining  centres. 

Every  Bell  Telephone  la  «  Long  Ifiaiance  Stntioii 


nY'!r  hut  fto'  the  11  iiionth.'* 


suhsidiiii'icri  (with  flu*  rxcojitioii  of  I  phis  oti  tlio  hotiks  of  fho  lospecfivo  your  ppnihiriinu 

(hvidenils  actually  (K-rlarcd  bx*  one  I  companies.  I'lic  proportion  of  Mie 

of  tlies*‘1  t.s  meludeil  in  tli*>sc  tie-  aggregate  losses.  b'.'.s  piotits  as  j,air'l.-*  XVainxi 


.liirtl"ii  lias  totatlid  1.1.53,-  , 
Tinner  Valli'y  field,  tii'  I:ii-  1 
Alberta.  priKpii'ing  1.119,3v,'i| 
XVainxx  ng'l)*.  in  c'ntral  \l-i 


done  at  a  loss.' 


The  Finaiiciiil  Times  rearhes  a 
class  **f  people  win*  are  interested 


counts.  Such  profits  or  lo.sses  are.  above,  peitamiiig  to  this  .(impanv  b.am- ,  hiv.xstnieol  secuii* 

for  the  most  fiur'.  charged  to  su*  amounts  to  $64  . '154  *i.**rv.  imd  an  ii-inenu*'  pioxUiotion  i  .. 


il.ar.x.  Imd  an  ll-nienU*' 
Ilf  13.626  baii'Cks 
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'•<ibli,h»it  f,v*iv  Kild«>  »i  Sfii  Wen.  Montrml, 

by  Tin  Monlraat  I- inantial  TiinfH  I’nblialnng  Company, 
Lfnjile'l 


R.  f.MMF.l  COX  - 
n.^VlO  BURNSJDt 

I  U  I YSON 
A.  R  W  YOUNf. 
v\  A  mr.c.iNS 


.  .  President 

.  (lener.il  Monoser 

-  -  I'dilnr  in-CIiief 

.  .  News  llditor 

■  .  I  oronlt»  J  flitpv 


«|  I'KIi  r  Ir  '"'if  ■■  ''■.H  'i  ’  lor 

•tx-  month'  vr.,r  ^  .,n.,  n  <  •' 

tl,r  t  .v.f.’  Mfl!-- 

Torf '211  5  T  ifit  ^  \.*n  u  •  o.i  r  .  ^  *1  *’  •‘IV  ».  .ot  ' 

rt'A  Em  I'lVr.  l-i.nr  '  ■>  . . .  "i,.  .■.'tnr.  ..1 

from  Hnv  -esynn-.r  *,*  ,Vrl' n  l'*' ip.  .V  ortCv 
CAtil.E  AP’AREb>  •  >  1  ‘  .V.- 

llf.AO  Ol-ilft.  L\iv...ipr  h’h!.  •  ^  Ppp.,;!- 

n>rnli» 

Wj|*0\rc»  Dl'fiCf  :ih  T'  J  .  .\».V  .-cr . 

Ch.irle#  rj  ^UCs•!:.• 

F.ljin  .*4ot) 

I  ONi>OV  E\Cj.  t.  u  2.  Uavir.-*  ^  Co.. 

Kcprescnlrtuvc*. 

Di  l  uted  fo  tha  i>ite>i!<tft  of  the  hu  i!<‘)it'i  (■u'llic  in  tfu 
I'l'C}  that  the,  confidence  i>t  cnpital  isneiitiol  to  the 
atabiitty  of  fitiancc.  the  fjiuspi  cUii  of  indutu-rii  o/iU  t/iu 
dcociopnicnt  of  oin  resourers. 

AIONTKEAI,.  IKIDAV,  JAXCAHV  HE  l'»> 

The  Future  of  the  Bank  of  Canada 

'pO  the  hurineas  imi  inviticcn  miiuu  .n.t.v  i  aiu',ai.-= 
A  that  the  new  leUei.il  eovc.ntneiil  shew  un- 
cliTo  baste  in  !l'  d'^iu  tn  implement  ita  pri-eKcnou 
[■•lOmisc-  -ba?C'.l  t'n  it.-  j'lluy  wlide  in  the  lipp'.'siluiii 
t'i  changt"  the  I'lnstiin  ii'ii  (>!  the  I’aiiK  ijI  CanaJ.i  su 
that  Ttominal  r:ni‘:i''!  tvi.:  !e.  \sitii  th'.  M;.n>  nt 

rattier  than  with  a  'ho  lioidirm  [iiblii  'Ihis  atti- 
•■'jitc  1.'  hot  xlof  r"  loiicli  III  ih.'  •  (,ih  .  i.  ! icii  ihal  Uirie 
are  m'ltiv'  p'lhin  iv.attot  r  l  n.oi  .;  pri  scihi;  inipurlaui  c, 
a'  to  the  iiTiprC'r-ion  iha'  th-  n- v.  in -tit ./.■.•  n  i  i..in' 
iioning  i-titi.'lactori'.x'  i-  n  •.ni.ai  hank  uni  that  ilu 
r-y~tem  of  coatrul  whn  h  ha  -  0  en  iukifi’e'l  m  plU  well 
)■'  .'Ubtcctcd  to  a  i  jn.Cf  i'  test  uelori'  anv  i  i.r.i!.i::;>  :i 
lal  chanpie  is  mane. 

I'he  piopo.a!  lor  ininie'l’att  action  '  vid  ii'..s  '  oru 
oj  the  It!' a  that  p-,  ople  c.xpect  a  .^o'  l'i  iiim  ii:  to  h\i 
ij[i  lo  Us  ptv-el.cti  ■'ll  piomisPs  to  liie  K  lU  i .  We  i.ui- 
nur  tieheve  that  th'  puhlie.  in  view  ol  p.ir-t  .  v;  •  r.,  e 

with  such  piomise.'.  reall.v  hai  siult  expe- 1  it’on- .  Iti 
sales,  while  g'ovn-nment  lontioi  m  the  ci.niial  hank 
was  one  of  the  pinnies  of  the  Liberal  platt'iiin.  there 
Is  little  inilication  that  it  was  ..m-  i  t  ti..-  inonnses 
t.hat  won  the  giivernrncnt  any  great  proportiou  ol  its 
majority  vote  To  the  eonirary  it  niii>  i.e  pi.i.iiieii 
out  Ih.'it  those  parties  whieh  -itooil  tor  th  ■  nali.  nsiiza- 
tjoii  of  ereifit  and  othei  experiments  to  «  leate  easy 
money  tteeieod  so  lew  vaite.s  as  to  indicate  that  th.i 
public  favors  consei  vative  tathei  than  judieal  meth¬ 
ods  in  matters  ol  tinance 

It  has  been  snygi'stcil  that,  after  all.  mere  need  he 
little  If  any  dilleience  in  the  aum  nistialiie  fi  •licv  of 
t  he  bank— w  hether  the  sharrs  are  lii  ld  1a  lie  go\ 
erumcat.  .is  icpresentative  of  flu-  (leopie,  oi  hy  the 
puhlte.  a.s  Shareholders;  in  the  last  .•mily:i.  the  (.olny. 
and  the  ff-..j)on?ihility  •hercioi.  lies  with  the  govern 
inent.  That  mav  be  .leceptcii  a.-  app’oviinately  true 
Elowe'ver,  un  louMedly  the  lact  ih.d  -h m  >  an*  w  ilely 
held  does  firovide  a  icrtain  .aieguard  u  'l  so  tiiurh 
agaln.'''t  a  po.ssible  nuso'jnd  y  Aeniiie  nl  poiley  a.-i 
against  niajilpiiJatlou  by  siu-h  fioldui.iri'  a.  '  asi  ex¬ 
perience  lia.s  siiowTi  I  ate  prone  to  make  u-ie  of  their 
position  to  the  advantage  of  the  {mr’y.  ifieit  frends 
and  themselves-- vat  her  than  tn.,-  publu  And.  un¬ 
doubtedly  too,  pressure  t  .o  niouey  manipulat loti  to 
help  out  paovlnciai  and  rnunacpal  linaine.s  wu.i.d  in- 
ciease  with  the  govei-mnen*  in  direct  (ontrol. 

W'e  would  .suggest,  therefore,  ou  beh.ilr  of  ue;-  bosi. 
ness  and  financial  comtmui.i.y.  tna:  itie  giAi'inmi  at 
vvould  be  wise  lo  carefully  consider  any  plan  for  the 

II  o.'ganiZ'itton  of  the  Uanh  of  Canada  and  more  t.-  c 

migr.t  well  be  allowed  for  the  sloay.  ti”rn  ai  teal  ey- 
P'.-t-ience.  of  ijie  advantages  or  di.-a  lvantages  .-i  ip.. 
sy.stcni  which  now  appears  to  be  lunttioturig  .'atiaiac- 
1,01  il.v.  And  if  lor  wheni  ir  tnuc  be  d.cidcd  to  make 
caan.ges  in  c-irrying  out  .a  policy  otiginaU.v  adopt¬ 
ed  largely  a.s  a  matter  of  fioiuical  expediency 
but  for  whieh  chc  government  may  have  giuriTr 
.lu.d.irieat.ton  than  ttiu.s  far  indif  ate  a  —  it  ;.s  to  c;  h  p  o' 
that  thei'p  wd!  be  a  teal  t<,  pri  veP-  et!e  t.ve 

safeguards  agam.st  the  r.-cogri:/’  d  ciana  o,-  o:  d  rei  ' 
govcrnmcnia?  i  ontrol  W’hrthei  .a.k  h  ■alteujsi.j 
would  be  cfi'refive;  on'y  the  fiuuie  an  r  v.-a). 

Consider  the  Automotive  Industry 

"p.HAT  there  nay  be  h-'a'thy  ;inr{  unhcai’Jiy  •xp.^r,. 

•  .sh'ii  in  an  ir.dUL-.'iy  r  i.c  .-i;ii’c.l  i  y  ;  ssn.  ■  .-ta- 
ti.sti.s  i.n.s  iKen  cinplin.sieed  by  I;.  .Mi  i-a  ige,!i  i.  jir. - 
snient  of  Oeueral  .llotor.--  of  f.lanada.  Lnm'cif.  it;  re. 
viewing  the  y’cat  s  oev.  !  pmcids  in  f  e  a  t  raojV'' 
busines.s.  i;,.  (|U‘iIe.s  iigii.c  v.-hivo,  ho  pom' •,  o  t 
i-ocTn  ifi  ind.tat'  i;  a1  to  g'..;--  has  bv  n  inatic'.  v.i.  ii 
under  analy.-is.  the  onr.'iaiv.  ni  hi.s  opinion,  may  h.av'-’ 
boon  *hp  f.ise.  Ths  m  occe  o''  t.h.c  f  o  i  •h.i'  pr  dm  • 
t.oti  in  IP'.l't  showed  a  gin  of  77  p  r  cent,  ovi  i  jp;'; 
■'hde  ih.'.  oiiip'.i'.  oi  !0';v  will  ii'  about  .i  1  p.-r  reni. 
•■Mil  greater. 

■ftj  .si.nflO’.l  ef  p  s  (....snuyi  ,VI;  .Ml  LaUgl'.l’.Q  r.-vi'-'W  .  ■ 
the  his'ory  i.l'  th"  jndus'rv  and  ipo  .;o,|',  v.jHch  '  a ■ 
oocii  niado  ’o  i'em  ;ji  ddin  ulpw  |  a’ I  -  Mi 
t’anada.  d  sea.sona!  piou'i.e'ion  .vyli  ns  ncrv.'.is  r.;  i.c.i'.; 
demand  and  oth.ei  p  r  "ds  oi  n'  gligihle  .P  s  n- 
vmr'ha.si/c-  '..'ni;  indu.tnai  p;oii'"m  o.  yvt  u.:  pi  rc  ■ 
down  bc'i  aiise  of  n-..-  io;si'-;  inv.  lv-d  in  Mii-  ni.r’dar 
.markoting  anil  ne'-os-arpe-  n  gl-o  podn  , .  n  •jh  . 
hdkbng  ft  tat’v  .lufomobue  .tio".  -  .''o..-  c  c 

inter,  J.I  jr,  adv.'iTice  mod-!  was  i,p,v  icin' 

•  i.'ort:-  ".i  thif  coui.oi;  .;,  bm  at'''i  ii',;"-  bai; 

rier.n  ,ip  n’  or  adviit..-  ny  lumP-'., 

irg  atMtiai  .  'he-  a'lnuiim  f'l' -  .'.I  .!  ■  ji  ■  r.o..  ||■•|,  j, 

lic.-i-yi  v.-nii  Mac  I  ti"  I'l  S’.ui had  y  '  ');•  whol-- 
p'-oiysni,  ■  natrva'Iy.  pc-ijil  ■  i-iid  r.y  i  I,,.  . 

".til  pro.'po- ,1  i>!  Jo-.'.vi  pi;  a‘.';i';  J  ;:a-”;;‘. 

fiiri-r:  '.vvov  pl'-ved  in  tuc  ;ii-n".!i  oi  havim,  ■  I'ni 


I  .v.itom'ilive  Industry  i.an  he  eondiieted  upon  en 
••Kiensb'  iniportation  of  tnaleiiil.s  Scini’  part? 
Me  .'h  I’.ild  imiioii  (tor  fechri''al  r  a.-  n  v  hut  wc 
must  ,ilw  ays  );  iv  fi  ''(jUii’iyving  i  vn'eal  '  to  h  dd 
oiir  tra.tc  a'oio.ad,  w  t-  mils'  liold  o'ar  Made  aim, aid 
lo  hold  our  Vi'iumi'.  and.  without  volume,  we  ,<ire 
flow  crie.-s  to  K  du  o  (ioiuertic  jiriics.” 

‘  It  Is  tor  the,-e  iia.s  n--  tha,  Mr  .M  Laughlln  ompha- 
s  that  tr.e  pr.  -sieiitv  i  f  :h  ■  Canidiaii  aiit  hio'i.' lo 
uiifist.iy  .atuc*  b.  uidye.l  by  satis*  c  o:  firo  ,iu;  ion 
al -no.  .Af,(i  h  ;i  g.'s  that,  ,a  ;  ;t  has  bci  (jme  an  im- 

p  rMin;  put  01  the  indiistr  al  ihvidi'iimcni ,  1i.  i-  cn 
liili'd  u-  a  Je.-i  .■ce  p  otci  ton  tiom  'h"  -ir  erair  a  t  - 
i  M.iiii;.  o:'  'h,'  I'n  t  d  .sta'e.-i. 


ProtectioM  e\f>ainst  Uuscrupulous  Minors 

A  lc',,al  d  i!  iori  lit  I’ou;’ I'll  1  .;h!c  nt  le.-t  !o  lii'  fin- 
f  '  aiic'.iii  comn.un  ty  was  i  hd  ltd  in  I’niii  Li-.-ard 
I.sl.md  dining  !l;o  I  ,ist  w  .a  k  w  hi  ll  .lodge  ('.  (tuidon 
l.'u.Mx'.  ’!’  Ml.  Ccun'y  foiiii,  ijih-.  Id  the  validity  .d  a 
contra ’I  i  nr  led  into  b.v  a  uiitior.  IP  y.ars  of  age. 
for  the  p  iicf.a-c  o:  a  s’lvev  lo\.  jiaym-'nt  loi  wh.cf. 
wu.s  iiMi-iAi  on  tile  grour.'I.s  tlial  the  coiuiai!  v.a.< 
Voided  iieeaiiso  tiu  jem  ha.-'Or  w.i.s  an  "iniant.  ' 

In  h.ui 'jiig  down  hi.'  do. 'i  ion.  mi.  tmigo  evjiro.s'Od 
hi.s  opinii.ni  tluM  "the  law  in  icgard  to  intanls'  eon- 
linci.'  ha.s  b.'eti  gra  aitill,',-  giving  way  to  a  eotimion. 

.  son.-c  viOM.  of  th.  tai.M'  In  jnsMI.Mng  hu-  docisiiai 
he  add'!.;'  "I  am  askeii  lo  assist  ihi  uitendant  on 
Ihe  loehnioal  jiU.a  .u‘  iniaiii  y  ll  I  did  so  !  would 
coins;  ici  Ih  -t  1  w.o  h,  hung  Jiuu  to  'te.ii  the  lox  Irom 
t.hi  1  J.t.r  111  III:  I  i.'.Li.  '  to  do.  and  the  l.iw  ii 
lavor  (ll  in  ai.'  i\a'  nevoi  uil.nd.d  luvii  ..p  such 
a  .gtos.s  injnsM.o 

Tht  d-cis.o..  r  iKieroo  Ir.  'ho  1’  *'  1  ,!'iii.'f  'i.is 

be,  ri  r- ■  0  \  e  1  w  itii  abiio-t  i  a;vei  vil  c ’luin,  ndation  in 
ligal  cii'it.'.'  ll  IS  pi  inp.d  ml  lhai,  up  to  the  iu\s- 
cm  gviu uMllii  ;i  ;a-  i.iw  .  ii  i  h  has  as  its  ob.jei  '  the 
prolcctioii  of  111. n  r  -  ..g.i  ii.-i  heihg  mvoga'd  int.>  ui- 
eiptidoiliio  aiM  i;nrt  .■i.-oiuiole  i  .vnliiuts  ui.dei  [ue.'suro 
■■u'  by  iinsi  rupuiou.-  a. ml:.'  '-a.'  a  \  i  r.i'  iieccs.saiy  one. 
lo-.i  y  h"..,  (i.,  V,  nee.  the  iiri  j.it  i:\  ot  vouth.s  ai'v  much 
111  lie  w.iii  iy-Ais  ant  .Iblo  !  ■  Like  cue  oi  them- 

sciits  m  pu  m  Mian  -.m  i  im  v  Iiav.'  bcni  in  the 

pa.sl,  th'.’  law  !'.a,'  ,a  teiid-n  y,  u  t;iipo.s->d  l  luidly. 
clRotiiagc  I.'k  un.'i.  I  iip.iio.i.-,  imiior  m  uclraudiiig  ttio 
un.sii.'i.', I : ::ig  l.ii.'.n-. s-  man. 

to  ihe  sLoi  K  hir'ki'ijge  ((lUl  .iui  i’y  the  de.ls.ian  will 
‘ll  I -11 ; a  Ilia r!y  k  uia-  ('a.-es  oi  i ■  pud, at  tin  .if 
buikcuigo  I r;ui.- .11  M  .ns  have  not  lucii  pai  I  i  ibu’ ly  niini 
(•lulls.  Kith  ii.gii  tiiey  ciop  up  from  time  to  Lina'  Tkat 
Ihey  have  nut  ix'cn  a  inoio  .otmnon  (KiiirrciKe  has 

b  <n  due.  liow(  vt  r  to  the  fid  that,  n^iint.-iblo  hrok- 

erage  hcais.-s  uav-g  gone  t.i  con.sideiahle  tiouhl.' 
protect  themselves  a.ga.n-t  t  le  po.-.-ib;Iiiy  of  repudut- 
tion  an  I  s  ib.stquen'  legal  ac’ion 

rile  law  may  bo  "a'  hass'  but  Mir  0(itnnioti  l.aw.  as 
'nteifueted  Iw  a  liar  cs.s  and  int  lligenl  jU'...g-, ,  can  be 
entfowod  witii  a  tnil  measiiu  of  intel.ip,iKo  and  (piiiy 


I  J 

A  Brighter  Outlook  Despite  Our! 
National  Problems 


By  I  ION.  GORDON  \V.  SCOT 

In  Rnriis  V-j-iir'-*  briorr  iCs  I  Olio  loni.-n,  r.-niauctcd  kv  I  II  '  .Ml'  t  111 

Nfl  niatier  wliai  were  the  nia-  h.'.ce  iiicvrased  the  piirehasine  powci 
i(ii.i)  i.'iusi's.  iliere  liiue  hcen '<!.'■  the  fanner.  The  ninrkr't  foi 

psi  I  ImhioK  id  1  .(iises,  which  upset  w  ii.aat,  and  the  whole  wheat  silua 
hum  .n  ’ife  Ol  u  neral  from  P'g'i  Ui  Mon  lias  looked  hellci  fiu'  some  ima  . 

b''!'.  .Aiiil  il  si'eiiis  lo  me  iluit  .v  oil  and  then"  is  ei  (u  y  mdiciilioii  as  a 

luni  !■.»  ,  iiiffii  (III  aiiinidcs  of  ndiid  (  un.setiuence.  oiii  great  Weslern  T’  i  — 

"•  |'.',v.’liOliigii's  the  hootii  in  .1  clio-  vinees  will  have  a  new  lea.se  ot  lib  I 

lug'  .'md  ilie  (Icpi cssi.iii  |isy(  liolug.v.  Hund  jirices  'u.  ..  inereased  and 

.'Mid  "  iilmul  'hi;,  'iisi  ,'uii  I  aiiiiui  there  have  been  increased  acii'iM'.i  ^ 

irive  a  'U'uiii  and  "iiliuip  the  second  with  n.-in'g  pricer  in  uidiisitiii  ■' 
'em  I  ,in  .('1  lia'c  a  ilepresshm  I.ei  (Uihies.  and  hank  .sbxks  have  iisen 
Us  iiiuiu  b;..,  mtundes  of  ( 'unstrueliun  award.s  show  an  in 

muiil  T.uUe  ilic  huoni  (i.s'cholugy .  ereasi'  of  ;.>.*>'(  lot  'eh  month'  of 

"hill  ll.•|meTls  .\  large  nuinhev  of  Iasi  yeiii  o'er  the  (iieoiding  yciii 

lii'o|il(  pei'siii’ ic  themselves  ihiit  .i  '  icr  loiidings  coniimie  lo  letlei  i 
nc"  si.uic  ut  iifuiu's  ha.s  arrived,  a  liucer  luo'einenl  of  miscenane.ms 


Ho’./  Cities  Can  Keep  Industries 
xi'ii'Horr  gong  II. ;  i  in.  u  .e  t.i.m  t  la,. 

»'  a  A'.mtai'.e  l  •  l  a  lo. ti  ol  ind  'tn.il 


■I'l.'l  '.  orumcn.i.d  c  n  ‘ins 

Cltl.’s  W('  may  ''.o  ;  c :  ;.:i"  (  ll 

"I  '’av  .1  (_•  I . ;  a  1 ..i  . 


1  .e  t.iuii  .  t  I  a,.  : atu,' 

on  ui  ind  'll  i.il  [il  ud  - 
<'  It. a  :.(  .s  I'.'.  l  ug.  -• 
tpi  d.g  Ml..  -'MiP.  Ill  rc 


'hy  I  b  ’■ . I  .'1  1.0  ■■i'  o'  .Mon' 1 .  a'-  "  h.a'  i  he 

III,  .M'P  ll  o  i,  :ia  .a  1-'  :o-.;.ig  u  ..i  to  mi  sd'.'iii- 

lage  of  loiord.i.  'fh..  lai;.  ■■  ,  .i  v,  Jvg  i  .xpl.iui  ai.  ui  a 
fiihi  addr  s  was  ali-a.i  of  ..\Ion‘ -tal  .s  ic.gar.L  lu- 
dustr'.',  trade  aia.  «  .".ij-.iviucn. ,  'while  ('anada'-'  iaig..si 
'  .ty  ]'  losrig  inilus'.n  .s  ' 

.'I.-iycir  Ho'a  ie  made  these  li.-ink  asseit  .i;..',  wi'h  'i 
putpo-c  p.  w  a.a  to  jd'oijs,.  biisne-.s  men  "to  tic 
r.ii.cs.cty  c.f  (In  (tn-g  t.b  ir  e'f  ri.s  <  o  uper.iti  .c'c  f. 
keeping  -Mon’.e.ai  e.n  tiie  '  \'  tii--  (.'p;,-  Hall, 

h  •xpi.tiiud,  an  .r.u.t  wa  ic  r.g  ui-i  .e  to  t,.riu  -•n 
'nd.A  ■  r  ai  ■  o:iimis,sa'»ri.  not  o;i  v  to  hiin.g  new  ir.dU'- 
to  iP('  rity.  Put  "to  i<  (.^  th  o  -wo  had  "  H 
a-iK'.  d  The  v.'iy  jointed  <|  et:.  r.  im  b.  -who  would  pay 
th-'  i'".y  .'  deb'  .if  .?  in  •>  ii  o  o  ti  t'liO  if  ;iki  '.•.Mg.-;  moved 
uiit  of  the  I  tty  •' 

I  ne  an-wei  t.-.  tti  ■  jit (tl.il.'-n  ol'  .\l.)t;ii.;i!  olunlly 
sta'ed  by  .If-iyot  tP.iide.  a.h.'  ih<'  i  rc''i!  ni  of  .dher 
larg"  c.th'.s  w'lii.ii  v.ouhJ  n  ti.  r  and  iiare  .,'.;  'h  n  ui- 
dg' trial  ar..:l  <  .■)inm..!e;ixl  devi  lnmn.  nt.  i...  p ,  joun  I 
li.g-ly  .n  tp.'-  a'titude  ol  th»'  iu'mii'jf.,'i I  authoi'ttes  *o- 
vi  c  is  busirie,..?:.  [I  |..  not  t,  ma.icr  ui  senMnierd. 
^-atge  (i.a's  Ilk.'  .Moriijoal.  Tiirunli'.  Winnipeg,  Van- 
•viiv-r,  .'s'lo'.t  .b.ip.  an. I  H.aif.x,  Pave  il'velojied  [.'itu- 
ardy  as  the  M.-iiit  of  their  n  ituial  i.'lva.'Vri.g 's.  U  ■ 
.vund  those  n  't.ira!  advantages  wdurh  m  th  ■  cn.--'  e.f 
.\i-,p  ..a!  h.ivs  nut  ',r.,ri  l■if..^Mvely  exidoiied  the  grr,at 
'  vr.  •derafiOTj  in  Mr.  '  rc.'i'M.ient  iieiorl'd  m  ng-ird 

Ml  •:..Vl''<'ri  ?'-.d  'h''  i.u.-f  ot  t's  ,  r;ti  ll  .1  IVU-es. 

ft  1-'  i;-.-..  (hat  the  i-huv  p'nclj-'.  in  Alunfr^a;.  .W; 
'.h.  r-.-idr  o'.  e\t,-a\ag.vrd  cap.', a!  . -^pc  r.ijiuic.''  melud- 
i.'i.:  nndcTlahifg  ■  a.  tj,  .  rurevas.-  of  th"  '.'.atcr 

s-i  t  ly-  -y.'l  in  -  J-  o.rh  iTi'''il:i  ;enf  m r. a.ge, men t 

h'  I  Vi'  d:bt  l.a  rr  ii  -  n'  .i  taxe..  .-ui  i  ..Mi-'i  elia  g.'.s. 
d  ."  •.’nis,  are  roreing  in'iu.M.u:;  lo  nn.'. ,  on’,  of  Uio 
I  by,  wh;:.-,  n..  d.iiir.t,.  ne-.v  j  n.i.  ets  f'lT.u  ufhi-;  loea- 
!:.,11'  rn-:.?  aftiact.ive  .M  i  n  |  art  ui  ••  s  ,f  Mi-v  ate  t.i 
•  Ilf  .■•■..I,  ivive  lo  f  .n.s'iiei  jiiinailv  Ihe  (•.■’■.s’s  of  p-o. 
■  '.'■ii'n  iTii  l'jdutg  lax.iti.in  uad  other  inuriieip.'il  f.ai - 

lur.-.. 


ii.'.  soii.,'i,.ri  >iu'  pioolem  '.vhn  h  .Mayor  Huude 
P  pr.'  ii''foi.'  Th'i  h'lsiiti'-'-  eirninun.fy  .'.|  .Mojit rea !  i.s 
birg- in  the  Panuii  of  the  rrmiiu  ijial  goveniment 
u  -'i.i'  '."h:.  "',  f’i-  r.re  idf  s  .'j'  tne  ...ain-?  jirublerii  is  in 
IP.'  lisnd:-  cd  liie,  nn.ra.iiial  goV'i  iirnenl.s  ot  r.ther  laige 


Curt  Comment  on  Current  Events. 

'iMng  in  i.r  ■I'.'.ui'  i  .-u  n.  M  L.  i-fnowlc.s  refers 
'.I  IJerijeit  H.'l!  a'  ''tie  <,’..i.il  IMluli*'  of  t.'aniidi." 


irg  TitMtii.j  .  'hi-  a'lnoum  f'T '  i.t  .1  '  h  ■  i-.e.'  'l■•(.i• 

tic.-i';.’  ''.  iMi  tie..  I  n"  .'I  S’.at ''  hiri  j.  '  '  '!;•  whul.- 

jisuysni,  ■  nuti'i'a'I.'. .  iiM  r.-.t  i  1,,.  .  j. 

".til  Jjro.'pf  (>!  Jo'.'.ei  pi;  a‘.';i'.'  J  rr 

fur.-r:  pl'wrd  in  tue  jo-n'.  u  .u  Irivim,  ;  e.rii. 

P'-bp.n.c  loi  itiBii'iIa'P  on  -.n'  l:  '-  !  ..i'  •..■liue...  ,.,p;|  ■ 
l.ae:ri,7  a  rii.arkes  on  a  i  iv.-ei  level 

Other  Jill  i.-e?.  'if  tP'.  t.anfi  ju.-i  lii.i  •  r.’-'i  uv  i  !,<■ 
jiictuit'.  Le 'ruisP  ot  li.c  hri-ii-.-.rial  piu'.iem  u  P  .  M’i 
b)  and  diiMi  on  riialerui  -,  u  i  ■;  (ibvoii-  .'.M.  ,'.ie- ' 
Langiilin  j'CMilf  out  .au'cmi'. bi.es  i  a/uiut  fa  nvuie  ti 
<  aria''i  i  and  .'-iM  .at  Aii’.'i'ican  pine  ;  fii  ''airuj:  ii.n 
(Ovtitrie;  hi.gh  d'.il.e  are  imj-i  s'd  to  ju  'e  l  l;.u,a  m 
dUstrv.  'I'l'ic  evnort  marK''.  ilw-ieifir  •,  ha;  i  c  n 
laigeiy  n  r'..  i.lt  ol  lurcc  i.i!  fuePr  n  ns.  and  Uu-  1’  g- 
lis.h  ind.isMy  u  pics.-ing  lor  gicat'u  ;  r..;  j'.ie;i'i  r  i;m- 
plre  "conti.nt ■'  as  a  qualific ation  for  pref'-r  n- 

.Mier  fioiniing  i<  tt  that  rnanv  millions  lr.\e  b  .  u 
ini'c.stcci  ill  the  CariTidian  autoino  ..'P’  uid'  S'iy  ar.o  itid 
thousands  of  t.’anaduin.;  are  eriijhoye  i  in  juxid  .eing  its 
maferial.s  and  ns.sc.nibling  its  part-,  Mi.  McL'iughlin 
concludes:  — 

•'.Search  the  records;  yoii  -wni  11141  that  the  .aii- 
fomotive  industry  (with  it.s  allie.s)  is  the  juunec!. 
•among  Canadian  factories,  in  overseas  tiade,  and 
yet  it  is  one  ol  Canada's  yoimgest  inc?u:stncs.  Ti 
can  be  made  one  of  Canada's  .sfronge.sf  Lul, 
mind  you,  the  day  is  gone  when  Uie  Canadjau 


L'P'ir  to  looi;  Jikc  ttw  r.:. 
•rioUi'i'  "iind  in  'he  .V.-w  fj-ai 


rheii  '.*.11  i.ie  ll.)  ll-'-'.-.  ' j), ■  III  r •  11 

T.I  Premier  yb'Tl.ait.  .■'■.I'd  hi.' 

tp-'io.  ue-w:'j..a j.ci -.men  v  ..i  ieiv.'  to 


I  Irgm;-;  t.o  look  a  -  thouet.  Ihe  .N'm'-  IK'Ii!  wil! 
r'C.iiiMd  ui,;.'a’,;t  .ir.'i  jur.'.Ttbiy  ti..'  mi..'t  rep'-vi'l 
Ji'H.'r  'Vlit  'i"  III  ('ale;  in.  W'.'dd  I'.  '  |•l(:|.r,■  O.  -g  -I  ;ii, 
o!ip..i'tunity  to  thro'.v  m  his  'huh'  Inml  lu.’  wli-n  it 
.'ippeai t.l;;il  Ills  rard.s  ar*-  not  ;o  go "i  as  he  tU'iugh: 
they  'were. 

f  f  f  n 

We  ii'Hiii  '.'.•c-  rue  -.vron.g  in  run  c'.nclu.-io'i  Ipet'  Me- 
,g'  I  (■■  nni  III.  m  lukin.'f  o'.'.  1  diwet  (..nMul  uf  M.  Ci.u- 
It’ii  if'.i.k  woiiid  be  in  lena.r.g  ip-  dil  firultu's  in  1.  '•  ji 
irg  j'lA.be  Mnanee  on  a  mouiu,'  .hasuu  W  c  cannui.  .•.11,1:1 
or.  Pi'ivu.g  alv.;i.v;=  a  .Mi.n.s'ei  of  !■  inane.-  ns  1 1 '.i  I'wu' 
lliy  cxi'Cri'Tr.eeii  -'ind  ifi'l.'pend.  iil  a.-  Hull  < I  ii.i - 


.-x  visitor  to  .Montreal  rfuruig  la.'t  '.feel',.-:  iha'w  w..ul  i 
have  t'onelii''lfecl  lhal  the  .sii.el  workeis  were  ou 
.ffiike.  .-ysiUe  tfom  the  leg  ilar  st reel.-eleaning  lu- 
gaiii/alion— if  the  '.voi»i  r,  m  tjidei  siircl.y  ev(n  lli, 
dole  tei  ipicnfs  might  he  .•i.-.kid  to  oju-ii  diairi  outl  t- 
30  that  pedc.sirians  need  not  Tieg.iliab-  ihuio'iglitari 
ii.inied  into  river  and  lakes. 


htiTlK  I  .-i.iie  .  ■  ('  sieni  e  luo-  i  uine 
to  .'i:i,'  itn.l  lli.r  ihuig'  ;ii(  geli'iig 
hf'fier  a  id  l.eib  i  and  thi  Milibc 
louk'  brictib  r  and  Ir  ichli  r 

Tiu  lu'im.il  lutir-*  :o-mlimg  f'l.m 
tii'.uu  ps'cIhiIi 'g.'  Piii'  t'e  III.' tilled  a-' 
•'rdh’ws:  — 

Itiijin  -.iiig  h.i-iiie,"  I  i.tiilinon.-. 
s'iiniila'e  Cl .n It'!' :i( gu.id  cuiifi- 


'(I,  a  liucer  luo'eineni  of  miscellanei'us 
I  uine  ficighr.  Wholesale  jiriees  reip.im 
ll'lig  euniliatativel,'  slcady  .Xa  I  ' 
iiiba  the.se  are  eoTiereu'  faei.s  of  nnpr.i.- 
eii  eoudition.s  wliieli  are  hound  'i 
Hum  nave  the  offeet  of  alleviating  some 
.d  a-'  of  out  jii  cssing  jiroblems. 


Itiijin  -.nig  h'l-me,"  .  i.iidinon-.  Have  .(oil  evei  thought  of  Tiinaii.'i 
s'iiiiiila'e  e,.n:t.!' :i( gu.,d  (-..nf;.  .,  p,-'(.;it  road  ''...''hO  miles  lum; 

drill  e  eiicoii:  ages  'loi  r.  ■"  me  and  i,ioU  at  the  map  and  you  w'il!  see. 
h.ifis  in  liiiie  !u  ..IT  iiuiero'C  In  pm  « hal  I  mean.  W'lia.t  'vas  oiu  c 
diictiun.  .1  lar.:ef  dislmrsenu  in  iii  ikoughf  oiir  gl'Calest  hiiodieap  nipglii 
V.  ac(  s  ami  ili'  .dends.  and  thus  an  (\(.|i  mm  into  the  advantage  vvhii  h 

. .  liie  cunimiinit.' 's  jiiii-  kpi  hi-ing  iis  out  of  all  our  rliffienl- 

c'la.-iing  jxiwev  "Inch  is  teticeieri  In  ,  Hm  e  a  \iial  jiari  nl  ilun 


and  1, 10k  at  the  map  and  you  will 
1'“’  "dial  I  mean.  W'lia.t  "as  1 


.'(  er.'i.ving  deniand  b’l'  coniinoditie.^; 
bie  ll.  !  I.l.  '11111111.11  of  tuisi 

IK';-  Inecd.'  .\c..ssn(  oiitinnsni, 
id.iiii)'  are  i-Mindcil  un.'lii!'.  and  .( 
puini  IS  (  '  cn' mdiv  reaehed  "here 
jii  oiliiei  i. Ill  riiiis  , lilt  . id  of  elfeeiive 
demand  in  ihc  . 'iisiing  level 
I'li'-e,-  icmPi-m  I '■••Ii.  1-  1  eslrieicil. 


'I'  eoininoditie.^;  .,,;,(i'va>  was  in  ihe  liaiuls  of  ilie 
liiiuii  of  tuisi  ibidsiin  Ikiv  I'orniM'T' ‘’•lull  a  mere 

sn(  oiitinnsni  c.m.jian'  of  lui  nailers.  I'lirn  h 

undiil'.  and  ,1  v'a.  in  Ilu'  jiossessioii  of  llu'  C'ana- 
reaehed  "here  i>a(ifie  Itail'va.v.  Today  h  has 

.id  of  elfeeiive  poieni uiiji jes  of  being  the  gieai- 


demand  in  ihc  . 'iisiing  levid  jn-in'aj  in  the  vv'TrhJ. 

I'll'-.-;  ii;i'|t,rm  I '■■'.Ii.  1-  1  estriiMcil.  I'ki.s  roadwa.'  dues  no*  end  at  ilie 

maiiiif  if  lurei  s  reeeive  fe'ver  orders,  seaports,  and  not  even  with  liiimjx 
(xiui  hm  nu  .'S  lead'  i"  jo  iee  eiitliim.  u,,,  i-asi  and  .Vsia  on  llie  W Csi 

iiiiemjdii' I'll  111  ,nid  a  rediietion  in  j,  laues  Inth’  ima.ciii'it'un  10  reali/e 
Ihe  (  (imniiiiniv  s  I'lin  hasing  poaer  ,j,,,  ,,f  )'|,p  mail"  a'  lie  in 

•  ilid  piitdii  eonlidenec  is  uialennined.  ,„;i,  p,.-  1  .ma'li.iii  I'mdnee.  of 

\nil  t'lrn  ihe  depression  psveh.'i- ■  MsIi.  lamher.  acncnltinal  prodir  is 
l";;v  take.'  h(.hl.  .\  large  niiniher  and  ;ill  uin  iialural  prodtieis 


uf  peiiple  jx'isuad'’  1  hemselves  tli.it  I'ii.  n  at  look  ar  ilu'  niai’  .ig'iin 
ilijs  Is  tail  .1  mere  "dii'v  n''  in  trade  and  "  *•  see  a  l  ouniry  nlmusi  a-;  in.g 
frdlu"  itui  an  ''up  nui  ihe  hutioni  ;,s  f'an.Tila  wiih  la  times  ilu  nupu 
uf  a  "  a  V  ('  sliortly  to  he  follov'ctl  hy  latiu'i  anil  "e  .'ee  theri'  also  ,*i  pu 
the  (lest  aciiih.  but  that  it  i.s  sla'er  '  ,.,i  ,,1.11  koi  fur  ou:  juuduit:; 

catastrophe,  ilu'  fall  1.')  a  lower  Then,  I’j  iii'  ujninon.  ‘iiie  "t  'lie 

filatie  uf  cvisleiiei  "huh  is  to  be  _,.,.atesi  piuhlerus  "i  hive,  at  the 

peinianeiit.  1  suhmii  to  you  iliai  ,,t  u.is  new  oi.i  uf  j.ius 

It  i."  latliei  impuil.iiil  limt  as  many  p, city,  i.s  in  woik  uiil  a  piojxr  fur 
people  .I.s  jiussilde  should  tbeognii.e  umjj  |,f.i-ei,(  up  can  still  eii  1"  all 

III. 11  llieie  is  .  ueli  .1  thine  as  .1  p,-j\ jico;(.,.,  and  benefits  uf  h  > 

rliimp  phyeliulug-v  hecause  if  tliev  |„„„c,ai  i  niui,  .imi 

ieeogni..e«  IP  deiue.ssions  ".mid  not 

he  . -IS  marked  as  111.  "  aie.  1  do  not  ,  ,,,  placed  so  . . 

inter  ihe  down  tn  business  and  r.'ulc  c.pmieni. 

IS  entire!'  a  mane,  ot  psychology.  .  ,,  ,  ,,,  ,  ,  „pes.,ons 

fat  from  11.  Hut  pinehology  docs  ’ 

,  .  •  ■  1  1.  f.neine  us  to-d.i'.  X-  iiiattoi  0! 

plav  an  imjiortan'  part  m  n  and  it  ..  ,  ■  ,  . 

does  se.m  b.  me  ihal  ,f  we  roe, eg-  •  "  'i' 

ni  1,1  this  fan  mure,  "e  shuiild  not  ■  '  '’ntoderanon.  At  the  hegi-iniug  ui 
talk  ;u  muel,  gluum  •'  l"’rliap-  a  mure  tni- 

j  portant  aspect. 

■'  ^  ispeTihing  of  (  antid  1  as  a  rua'lv.-:i' 

The  K'oi  uf  li.is  Lhiuni  has  hern,  f  brines  to  rny  mind  a  itiuu'-'hi  nr  iv'-o 
I’l’i  sill,-  r,,:|.  I  ■  mbireii!  bnsi-  on  The  indii.slit;il  sitiiatiur  here. 


or  (  rr  I  \1.  i-ilipst  Hnunrv  ^th 
nid  iiioie  oil  111,'  industries  asso- 
iafod  wiih  ll■:lnspol't  and  rouimu’ii  ; 
alioii  'and  ibat  "'e  iiiusi  aceeju  Hie- 
art  tli.c  road  eoiist  niel  ion  and  road 
.rvilil  eiiance  aie  t.'  coiiiprlse  a  ni'ieb 
,;i  '('I'  spiieie  of  ecoponiu  .neti' ity  ■ 
'"■'n  ill  Ihc  I'.isi  and  in  the  lithi  of 
'le  iii.'iiies  I  refeit".|  to  llnill  we 
•id  ll 'I '  1'  ioa  led  in  the  ptist. 

('ouplcil  "itii  this  ihougbl  Is  'he 
le.)  ihai  "  ('  'lioiild  regard  0111  11.1 
..iiii’l  ro.'.ils  fie.tn  a  nr  w  finanei  il 
tirle  XX'li,"  should  we  nor  reg.itd 
i'  ratiou  ii  roads  hi  the  same  man 
ll"  as  "c  regard  Ihe  jieruia mill 
gill  uf  "II"  (if  vailroarls  Wiih.mt 
ai.v  way  bauehinu  ujxul  the  puli 
■I  al  asjieri  uf  llie  siihieei,  bive.s 
'  now  iitiposed  .<n  Inieks,  ears 
nd  aasoline,  X\  h'  .mould  we  not 
evi'id  road  making  and  mainie- 
'i.m.'e  as  revenue  jnodiieius  ext'en 
diiures  riii|uesrtoiiald'  ttu'se  leve- 
iiiies  "ill  iiierease  ill  the  fuliire  and 
ix'vh  ip;;  in  more  or  less  direcl  jiro 
portion  lo  Ihe  faeilnv  ami  ease  fif 
I  l  a  '.  ( 1. 

X  )l  uni"'  are  iraiispurl  ami  cum 
'iiilliieatioii  'ila!  lo  out  lodiistrial 
v  elfai'i-  lull  'with  l.iieri'.i'iiig  jiro' 
la'rity  "ill  eoiiie  a  liuhei  siaml.ird 
ol  living  and  ruriiier  dev  rloi>ment  of 
'ravel  tind  i.mring.  It  si'enis  to  me 
Ill'll  these  dev  ('loiuiients  in  0111  mod 
I'lli  living  are  goiiui  lo  g'row  v.'iy 
liildrilx  and  Ihe  miasib'C  of  oiir  jirns 
pet  it'  v  ill  he  Ihe  degree  of  ima'gim'i 
lio’i.  as  .'I  Piition.  "  e  fmi  uimn  iii- 
diis’iies  allied  fliercio 

111  previous  .'iddvessfs  to  the  "f  0 
tie  I'otuin"  I  h.ave  said  tliai  llti".' 
had  hei"!  Iiifle  if  au"'  b"seulng  of 
till'  l/urdens  '(hull  oppresse.l  n-  m 
liie  piev'i)U:=  'f'I’s  of  llie  dejiressuni 
I '"ibllial  eiy  iliip.g:'  I'lVe  i  h.ingi’d 
durili-.;  1 nirl  there  o'  a  dislitut 
niiie  of  oiTMm'sm  in  imbisiry  -inil 
rdmmeii  e  In  fart,  it  i  '-  safe  lo  sue  i 
ih.  i  llie  vv  ho'e  niood  of  the  public 
lias  fiiken  ou  a  more  hopeful  riifi 
bide  ilid  no  one  ean  exaggerate  I  luv 
iitec'  uf  ihe  ni.'ods  of  ilie  |iiii)iie 
U|<')H  e'Olluluie  copd  i' ton .1  s  I  have 
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u'r'ogiii,.e(l  p,  deju essidiis  "(iiild  nut 
lie  .'Is  marked  as  ilie'  air-.  [  do  nut 
tnfei  Ihe  down  in  business  and  trade 
is  emirelv  a  maiier  ul  psychology, 
fai  from  ii.  Hut  f«;;v  etiology  docs 
play  an  imjxu'tan’  part  in  ii  and  it 
doe.-;  se.m  lo  me  (hat  if  we  roe.eg- 
ni-rd  This  rpi'l  more,  we  shuiild  not 
Hilk  ;o  inueli  gloom 


of  li.is  ghiuni  ha 
e:i '  .  I  ■  '  lUI  lire 


hecii  f.'arfiil  of  the  future  vvliieh  I  vvant  to  jia.- 


.  Iiii'h  iliore  is  , on- 


one  tiling  iba:  we  iie.il  a'  'b'' 
ne  more  than  amdlie*'.  it  is  to  en 


fill; 'ICC.  PS  b.'iwern  one  citizen  and  Time  more  than  amdlie''.  it  is  to  eii 
aiiullu'i  is  ibe  measure  of  eiviliza-  deavom  oi  keep  up  witii  the  riinrnt 
Mon  In  liie  same  wu'  aiming  the  trend  of  econoniie  iridufiiial  devei- 


natiu'.s  r.f  Ihe  "orld  Tiieir  "ell.ii. 
1  di  Jiomienl  llpull  llie  Jii'.isi'f'fit.v  u 
tie  -I  ii.'i'.’liiiui  s  I'lid  '.  ii'biPlei's.  i'oi 


upme.’if. 

Wlien  vve  exaiiiine  ihe  growt'i 
’ luiiv idu.fl  'iidusirles  vv  e  c.iii  (di 


tiierf  11, as  I'l-tke  sonie  .s.irt  .d"  furcea.si  ,if  iheir. 


. .  no  till -'in, 'ss  e.  .n:  meiicf'.  isoipe 

•'.-"lieraMun.  Iio".  ver.  apptai'.-  to  he 
n  the  and  ’'iiii  that  slioi.iid 

'  ....  h  'lid.  ed  ill!  e'.p  -I 


imiiv  idtml  f’lUi! 

iiie  fiipi't  lull.',  ,if 

,idii' s,  law' .'ver, 
fiilluws  am'lher 


Imsiiiess  imm  \.)'v  - 
"  hen  UPC  inveiiMuii 
with  .(iiii'ipg  reg 


i;ur,:,l  feg;'  vv  itp-h  htt.s  tuel  sueh  a  ,.ast:!  hecunie  .lifficiill  ani.l  w  e  eau 
liii'i  .ff.'.'i  lip. .11  the  trade  iiiid  cm-  ...neraily, 

m.'.-e  id  dill  i..'.niti;..  jji  jjjj,  ,.a.s,' of  ijiose  indusiries 

\'i'v,  ’  .UP  df  liuli'f'd  tu  t..'  .ible  i-rsofiaied  w  itli  t  r.pnsjxirl  .inii  eopi 
■’  -  ill'"!  llie  f'':i:'  .itai  gl'>fim  "f  niUllicatidii.  ii  is  safe  lu  Siiy  we,  id'.' 
I  ui.'t  f- "  vepi-'  luive  ,-i;irt(d  'u  far  awa.v  frupi  the  limit  uf  their 
(bail.  Tills  ira'i.v  I.s  tile  most  .jo.'  grovvfh  and  it  s.-ems  to  ne'  vve  :ire 
ft!  lew  '.I'ar  niessagc  ihal  can  be  (ji.spjaying  an  iitier  (pek  of  iniag.fiH- 
g:'.n  e-'peri.'iliv  f.i  those  who  tiave  |  p,|,  .viih  reganl  in  tlu'iii.  I  have 
i"'i'ii  The  iir.’villiii'-  vieiini;-'  ol  ihe  skeieiiod  fur  you  f'anad'i  ai-  .1  ruin! 
mi;!  inns  over  vvlurli  they  had  u"  av  betw.v'n  three  huae  imi'k  is  ami 


irirm-na-  ujarily  .ind  raiudii 


'’"iitio!  Ihe  vr.|'\  loi'ee.s  whi'h.  as  j  ho.jjeve  iranspori.  aiul  communiea- 
I  -eiv  o’l'i  ned.  eaii.'Ptl  in  ereat  nie.i-  are  bound  uji  ver'  .  tuselv  'Vitii 

sire  ibe  depre.ssion,  i.e  the  psy.ho-  coming  prosperif. 

iugieiil.  ."le  jdaying  liieir  part  in. 

I  fMo'-  ti'.e  fear  and  glofm  of  the  “s  xr  v-  •r 

jie.u.  '  Think  of  the  'attitude  adonied 

We  ,,',u  see  faein.g  us  a  happier  ; »  hundred  years  a -o  he  tho'-e 
si;,'.  "■  efta'i  s  Ihiin  Those  experi- i  ff'f  i'ail"  iiv  develop- 

•  i;ee,!  ,1,  .|,e  immediate  nasr.  Thisiinf'ht  those  farseeing  pioneers  ip 
i;  <iu’  at'  idle  statement'  It  i.s  based  ' ''ff't'l  ti'.Tnsportarion  saw-  tbei’-  on- 
'.11  -'iiif  fuiidameniai  faet.s  whieh  |  P'Ui unify  and  it  was  ihroiji’fii  ihcir 
liard -t.ead'  ii  rimadian  business  men  i  vision  *'.iaf  the  eicil'-ed  "  orld  took 
aeeeni  ir--  beiii'g  tnilhful  ha ronifters  i  on  a  tie'v  lease  of  life  and  Indu.sti-'al 


rourse  of  event. s. 


devei'ipinerii  was  eairitd  fo  ward. 


<,.f  a  ('-overiimcnt  at  ^'"t'Ha.sr,  this  wiih  our  seemin-g  ,.pa- 


Otta.v.'  '■ 'th  a  eleiir  working  rn.'i.- 
luri'v  h;i ,  lirm  .leceiii'  d  as  geiier- 
iilly  'iitivfaefory  l>y  tlie  luisinoi’P  eoni- 
lU'iniiy  \\'h;ii  i.s  .iiisl  a.s  signifi- 
I'unt  is  I'le  rcfus.-il  on  the  iiiirt  of 


tliv  Id  ope  of  'he  gl'eatCsl  oiiportUtli- 
ties  th.it  fai'es  Cniiada  to  day. 

('.•‘rry  voii.'  Tiviinls  bii"k  ten  nr 
twelve  vears.  when  iie.ijd.'  miirv,  lied 


eiint  is  I'le  refusal  on  the  part  of,'"  H-e  aeiuevements  of  Uie  Furr|  Mo- 
uUi  '  iip.i  lian  people  wiili  one  iiol-'''>i'  fompany  and  everybody  tboiprlit 
iiiile  e...  piion  lo  trifle  with  new- ' 'he  sa'iiration  point  "-euld  .vr„,!i  he 
ti  T'gb  d  'lo(  ifinr'S,  "liieh  taken  id.  reaehed.  It  is  now  s.aid  that,  l  ord 

race  '.alu-',  iippciir  to  be  ridiculous.  hH'h.-lhlv  lepl-u...-'  .'iniiuallv  111. .re 
!■  is  lib  lidely  ti'i-  b,  sa.v  liiai  vve.  ;  ears  than  were  repreisenb'd  twelve 
ip  ''Liir.d.i,  have  not  ihe  cdi.siaele.s  of  .'ears  ago  b.v  tiu:  total  ju-od'ietinn  of 
pu’i  -',,l  ittire.st,  to  ovenome.  T’.ii  d  the  t'riUeil  Stairs  moi.>i'  ear  imlus' 
rie  .s  I'.ierffore  (iresume.s  that,  thei'c  H.' 

"ill  be  a  (•oTitiniiation  of  redivery  In  my  opiniuu.  ihb  iiidii.i'e'-  to 
"  h.eh  imii  airoiid.v  tilaried  Tins  us  lliat  we  luive  to  use  oui  iniagiiia- 
iii'.prov  f  I!  enl  is  refleeied  iTi  the  fur-  '''•pi  as  ibev  did  a  bundled  veiu's 
tiu-i  iin'i-'-aiir  nf  <  nildoynieul ,  biglier  '  ago.  t  lielieve  tlial  is  a  n-i'uui  our 
fu  lei-;-  fo,"  most,  ftiriii  jirodiuts  wliieli  eroiiomie  f'liiii.'  will  lit-pend  trioie 


XV(.  siiil  mive  uiir  big  naltoniil 
pii.biiiiis  ihiit  vve  bad  ;d  'tie  begin- 
,  iiing'  ot  tin  vear  XX  r  have  .uli  rail- 
t-'iid  pridib'iii.  we  luive  the  iiuein- 
jdovniepi  [ii'obleiii  and  Ihe  |tioblem 
df  tialsiK  iiig  the  burden  nf  i.ixatiou  , 
Id  whai  indiislry  e.iii  rightfilMv  bear 
I'Pil  V.  e  'till  have  with  11.'=  the  v  01  v 
gi'.’id  I'l (.blent  df  publif  debt  Th's 
UUesHoii  .if  iiilbliri  delP  ean  he  e\- 
pla'ned  verv  v>ell  it  seems  lo  me 
js  vec  lake  ir  in  easy  teriirc  s.ay  in 
Ihe  s.iipe  f.ish-nu  vv  e  vvuuid  look  al 
'll’-  own  finani cs 

(  .ei.tii  i  *"  U'^  r’-'*’*’'”'' 

u.-p.e  .it  lie-  -i>:in-tlei-  ■ 

')  t)'p!''i)i  (.»f  doll.jf' 

-  .1  v  t'  '  1).  i  • .  •'>11 1* 

1)11  If.*  Hi.J.  ii'r  hd''s 

li.^  I*,  tent'd  I  v-*.(Ilh  of 
(.iTi.ifi.)  wli"-|(  di  jon,-’ 

(-r.ir-.  d-lin'r.'''H  to  '■»'* 

Ivor’’,  (tt  I, .Pirn-,  of  -I'.l 
’,d.^  .t.'rl  to  bo  on  tkr  e..l*- 
Side,  I'-’  ii^  c.d!  Ip-i)  at  ’o- 


crxid'  I  .ii'-on  -ill  loi  en.icol 
n-'j  n’».”''r  'sliiit  k'Orl,  hP 
'.loss  rt'C-eipt'  tio..(  s’l 

'o((T<;C'  IT)  -.T.-'Ofl  '-s.l'e, 

ties  1...  I  ir.i-T.'.l  .inna.ll  in 
r-r.na  H'-'e-  .ill'-wil  '.e-  liU/ 
ixlti-.iis  I'Tl  U3  call  lii.f 


I  raiisi’o.se  Tliisc  li.giircs  .iiul  c’l 
eumsTiuiee.s  10  a  miin  gening 
.1  (.iiOf,  III,  a  vear  owing  *i;..ah»>.fifl  and 
Willi  lesoure.  s  behind  him  of  'JO.ixpi 
d.dlars,  ■|'hai  is  the  rtlanve  post- 
iioii  ol  our  t'aiiadiitn  jiiildie  flnan- 
( cs.  The  soluiion  does  1101  seem  im- 
IKi.saible  be.itus.'  if  out  man  inerea- 
so.-v  his  ineoiiie  and  his  rosourees 
iia'rease  in  v.iliie  he  would  ii’.d  la'  in 
.1  had  iiosiriMii 

Se,  it  is  with  oil.'  piiblie  debi.  with 
Ip  niillioii  laojde  'vorkiug  together 
to  inerea:'.-  oui  luilioual  iiieoine  with 
better  irtub'  au  1  rising  I'riees  and 
flit-  pob'iitial  vvealtli  iper.'psipg  i>i 
valiio.  llie  posuinn  is  far  from  being 
hopeless.  ;*i;d  ;is  a  matb'r  of  fuel  f 
Wdubl  'Ul.v.  It  luis  disMtiel  ixi-sihili- 
ries  df  a  luij'p.'  soluiion  for  every 
hodv. 

Itespue  these  juoblems  w  liieli 
have  put  ''cl  been  sulved.  we  fin. I 
r'pc  mood  of  the  luibln  beediiiiiig 
more  ojuimistie.  \\  e  s.-eiu  to  be  re- 
gatping  UP''  M’iih  ui  mir  eiuiiiiry  and 
in  o’lr  abibtv  to  eni'-i 'ge  from  the 
(loldrum.-  end  in  so  doing  lo  find 
soluMops  for  our  (iroldcnis.  In  other 
wot  (Is,  we  a,.'  more  babirieed  than 
we  'vere  a  vear  ago.  ' 

10  ».|  I  THI  IK  iio>f;y 

i'lU!  Mall  .'sti'c-et  .loiinuil  Is  willing 
to  wTiger  that,  desfiite  the  invaiid;i- 
Moii  of  the  .\.\.\  by  the  Sui>reine 
f'ourl,  “the  farmers  will  slill  iief  . 
Ibe  tiioney."  Of  eoiir.sc  they  would 
not  have  liie  cle.etions  in  mind. 


le  tiildWri  into  the 


|•.••rl  ,1. '  '.r'iiiT.g 

;■  iimj •', loll  I  and 

n.)  I.e'.'  '-Ii:.  ll.  i  - 

Here. 


Inside  Stories  of  the  Street 


'  •  ..'  I,  •'  a  sp,  eiilat  i\  e  itiv  .-.-biT  s 

*1  '  •-•;  I'i  .iiliv  lulling  0:11  lii'v,  dll- 

ficiilt  il  Ts  to  i.ikc 
I  l|N  1  I  \  I'O  I  Id-'i  I  log  PI  III  i' s 

'I  Xlv  1  I'i’IH  1  T>.  oiil  "t  III!'  .X.'vv 

X'ork  pm  |•!;',■l .  Hue  , 
y.'M  '.  ..ll;  )-oek  eyehali  ■(:  lioU.i  ,  IP 

.I'l’  Mil'  sumiMon.  puilii.si'uu 
'vii.i'  ■■  I  'ltd  luive  li.idpi  llf'il  all', 

ii.ul'  '  '‘  lio  iri!-'til  have  b'liictil  a 

tlii.i;  .■ml  I  Prv  :  ler  ;  bin  es  llii  *',i 
I'I  .)  lit  .SI.7  and  reeentlv  under 
I'.'.i-:  '''11  Mjeiii  at  .XT',  "hicli 

v  Uil'i  liav  show  ('ll  limi  a  pt  olil  of 

t-'T'i  I  Till.'  would  liroti.'itilv  I'di-l 

i.i';:  i:  I,-,'  of  no  b  :  s  Ilian  :flg'."PP. 

■I  .,:,ni  ■  .-'liowane'  bu'  '  'Icr  jiro- 
lint  as  In  own.'  '!ie  -iiaii"-' 
P.  niorc  th.in  I"  11  vear.-.  he  pa.vs 

.  i;i  •  .  ..f  ll...  "i  >  '-■|.''PP.  lea'-' 

•a  -  a.m  I.rofit  nf  'li  1  I  .S'”''.  'I'he 

P'l  l:e  Tidpls  tile  ;-luire;  the  l”s. 
le .  I'l  li’;i  i-e  of  ta  .\  beeoim,:!  jiayabh', 
1',.-  IK  '  ■  result  lieip'g  tip'll  a  bull  IP 
•  t.i,'  bis  or  any  ollu'i  .diares  who 
i:  l".p!|nl  for  til’’  luMire  is  almosi 
ii’Utiei  to  d i.s'fggai 'I  l<  nil  irary  flue- 
ipaiiuii-  and  wan  until  l'':i7  or 
III-  spell  sii  nn  Mom  1  ll'  I  ex¬ 
plain  l!ie  rea.sou  wlt.v  some  shares 
.ii:e  ‘I  lliiiK  hi'gher  ilitnv  iln  v  oiit'lit 
III  "iiliopi  insiders  .selling  and  make 


il  :nrren.-.ingl.v  diT'fieub  lu  ira.ii'gc  ilm 
trend  'tf  the  maikei. 

I'lie  fsilnre  of  XX'ddlu.irih  to  .ni-l 
V'lipe  ;ip)rig  wiili  Ibe  sen, Mill  m;ii  -  ' 
Uel  Ino-  Ciina.'il  a 
n  t  1  1,1  VK  g.iod  ih'til  .f  Ills 

OI  X  !;i  (U'M  IM  eiission  .1  III  I  11 

M'adf'is  Irom  ini.e 
I'l  I  nil'.  XXbil’'  iiiosl  olber  .  lo. '.;s 

>  '  ll'  reiiov'in.g  lug  tam,  \X”.-i"oiib 
I'eeiiily  was  .-icllnig  aroiim'  'In' 
.sanic  level  as  n  was  'in  'leil  at  a 
vi'ar  aim.  .Now  roiues  llie  ii'|i.)vi 

liuit  tli"!''  Inis'  been  eunsider.i'il" 

I  li| '1  idx,' ion  ll.'  an  inv  esiim  in  ''.1:1 

III  .'d'iiMuri  I'l  Hie  el•lnrinlud  -ellin" 
Ip  iinereius  "hu  a.ie  vitiii.,  uiti  nl 

Hie  :-t'iek  ni  I'ldi.  r  bi  i"'  a'  ie  i,, 
|ilip|i  i'ilu  dlliel  irsnes  Hi  n  "ire 

giving  a  P'-iu  r  .ier'.inin  ilii'm- 

seiV".p  \X 'xil  vv  ol  III  'v:!  Iik''!y 
legai-dou  .IS  'ipe  iif  'he  '! 'f :i;ii  ■  I’in 
ing  feiiinri's  of  Hie  XX'all  Hi  |•"••l  eu  r- 
ket  live'  Hie  past  .v(-ar.  X"''  e.  u'c' 

reports  that  the  ci iini'tipv  .  h'.nid  ih. 
beilei  from  a  iia  reliamli.  ne  stand- 
lioiiil  diiring  the  new  e.i  '  .  plans 

li.'ive  lueii  laid  flown  for  ipe  'iitio- 
(I'lelion  of  IfP-  lines  of  in-,-  ■  haiidi  i  . 
The  aetivilies  iif  the  <  ime:'i'  in 
iliffereni  euuniiies  lik*'  Ln»,iM  I  i.ml 


'  an.id;i  are  liouml  I'l  help  lii.’  Hfns- 
iji piisnii'ii  of  Hie  iiareiif  ei',',i epy 
ill  Hie  .siiali  i:. 

It.  the  oil  spiek.s  lilt'  f.iiiu.c  of 
.-'laiida  I  (I  (III  uf  New  .Icrsev  Id  cm 
Idiw.-ii'l  aldlig  with  .1 
\XO  f'!ll,l{  mimhi'r  of  dtin-i-  nil  i. - 
I'l  /./.\  I  .  .  IP'S  eansf'd  ;(  g  xid  deal  ^ 

df  di'.eiisi  loll.  (n  pre-  • 
V  ii'iis  iiid'cs  n  w;is  aivva.'s  lOgiirded 
as  iini'  df  the  letnlrrs  uf  Hn  ernilp 
l.’ei.nll'.  Imwever.  when  a  iiiimher 
III  'liffeiein  dll  slui'ks  were  liial<ill,g: 
I""'  lliail  h■^('ls,  Hie  ul.l  faVul'lf. 
held  I'aek  ,'iml  hail  lu  hne  a  ;'Oud 
'h'al  '■!’  lii|ni'l;iHon.  .v.'ivv  it  is  know  11 
th.ll  '.uileh  nf  this  ellin:'  wps  llpc 
to  :-.f)e<i!il  lajnidanon  on  the  part  uf 
mipurtain  stockholder.'  ami  likelv 
oei'irTe.i  Inr  ''  re  i-'pecnil  reas'iiis.  ‘ 

Htnc  The  tax  :';iles  i|ne.s|joii  waa  uni 
"I  Ihe  way  ii  was  noted  IliTil.  .Htand- 
aiil  uf  X'.'w  .icr:  made  a  sipld.ui 

pimp  lii'  ward.  Timi  in  a  sh'irt  liinc. 
"Ul  vt't"  (  lose  tu  its  high  for  the  I 
var  In  Hie  im  aiuime  ii  lot  of  j 
iradcirs  who  .got  oiil  of  Hie  issue  to: 
lake  iidvaiila,:/.'  ot  Ihe  advaiiec  in 
"Hie  -  slock.'  made  some  line  profits 
and  still  were  in  lime  to  take  back; 
t.'ii'  l.oldnig.s  ll  thf  ir  olil  fjivurile,  • 


People  It)  Glass  I  lotcl.s 

X  glass  hotel  in  |)".neiislei .  Ln.x 
land,  fictnonstt'ate.s  the  p.-issihi!';  it 
of  glass  as  a  eonsii'uel  Ion  nuHerial 
The  oxterual  walls  and  the  mreriois 
of  Hie  publir  rooms  even  Hi,' 
flours  and  furiilmre  ate  ot  glass, 
in  v  arieil  (  olors  The  floor.s  are  of 
a  non-slijiperv  .  oiniiosilioa,  pattern 
<d  in  small  si|uares  of  different 
hues  Scenes  pui  rteiilarl.v  of 

horse  laeiiig  have  hceii  sand 
hlasb'd  into  tne  walls.-  Y  Tirae.'= 

(.'areor  f  or  Cats 

t'l'mee  Ldwar'l  l.-.land  with  its 

many  silver  fox  farms,  offers  a  'niRb- 
Iv  specialized  .  areer.  foi-  lady  caf.s. 
Tin-  tnothev  foxes  nave  a  habit  of 
killing  Iheir  voun.g  I'he  cats  make, 
admit  Tible  wet.  tiiir.se?  The  sad 

thing  is  I  ha'  iheli  owu  tiabtes  a.r*' 
drowned,  but  Hp'y  gei  very  fond  of 
the  little  fo.xo.s.  and  the.'  lead  pleas¬ 
ant  lives  on  till'  .fiiriii.  siii'pi.uTin g 
Iheir  hu.sbtii'l.v  in  idlepe.ss  I'lea- 
nor  Hooih  fSimmonTi 

riie  Story  1  t'llcf 
In  hie  Little  I'oium  aildrei,'  tin? 
week,  Hon  Hoidon  XV.  Scoli  told  liv 
sior.v  of  a  vv  riter  of  huiiion.ui.''  fi'- 
fion  w'ho.se  liiite  d.'iughior  did  not 
tlbiik  nitieli  of  his  i.tioni.s  An 
P''"aehed  h>  a  v  l.sitor  who  said;  "It 
mnsi  be  nice  to  h.ive  a  failiet  wl". 
kn'U's  so  rn.Tiiy  fine  sbuies",  the 
Htile  girl  blushed  .ind  inmg  he 
Inat!  .Xsked  if  she  were  no;  piou.i 
of  her  father  siie  ii;pli''d'  "Yes.  I«u: 

I  think  r  onghi  to  tell  yi.u  ;vdui. 
ilitiig.  inv  father"?  ics  tiren'i 

stories  at  all  he  rir’k'"s  Hiem  al' 
uj'i  out  of  Ills  own  be.ill," 

l..iiniberpli  s  I  n  lt;,i''.i*.in 

Ma.vitr  Kell.v  of  1  .lii'a  .o  sin  r  n'- 
iiu-.Xiiioi'ira'i  of  ('"Imd'l  Limllx'fg 
bike  his  faiiiilv  opt  of  He.  eniinMy 
tor  vafel.v'.s  .'-iike.  Oii.  'ih.'Oliit.'!  ■ ' 
Come  back,  eobim'l.  Hi  ing  vuiir  vv  i.'i 
back,  Hi'in.;  '.nir  i-.iii,  L.'p;'e!ai ! ■.■ 
your  ('on.  Hring  him  hack  where  a 
I  bain  ol  .vellovv  new  .-..p.i nei-.s  can  send 
etirlciads  of  eapicranii  11  out  10  jnisli 
hi.s  pji)  off  rhe  road,  gei  his  pietiiir, 
and  slaji  it  0.1  the  lion!  inge.  Pu  ¬ 
tin,';  ideas  in  Hie  head:  'if  ci-aiiks 
and  eroolcs.  (me  (liild  bisi  isn'i 
eiioiiyh.  Bring  ipgs  one  Iniei.  1  oi 
unel.  and  lake  .1  '  iia'i' 0 — Fliisme.s.'' 
Wed: 

Co  1  n  I  or  I  cl  It  i  e  Ki  f  c  i  1  r-  n.s 
Hi'.'  jieojde  visi'ing  ,  .trie  <  oJ  for 
I'ne  firs:  f  rm'  ii'e  ofii  n  puzzled  hv 
the  laige  kiiehen.  f..niid  iu  most  o' 
toe  <)l.l  iiomW'.s.  iinri,'  as  large  a.s 
gi'XLIP  leei.  It  I-  exitlamed  b"'  the 
pulivf'.s  thi-;  "  a,' :  la  the  old  days, 
w  iiboiit  tin-  mo\  le-;  an'I  automobile 
to  take  up  pC'Ojile's  minds,  the;, 
siayetl  at  Iioitp'  more:  eveuing.s 
were  spent  in  the  large,  warm  kil- 
eliens.  The  old  kitehens  were  often 
the  scone  of  candy  I'liil:'.  parties  a.nd 
oanees.  r.smillv  the  kitchen  vv;'.? 
the  most  romfori able  rooni  in  t'e 
old  houses  'Ihe  fi'ont  i*;)rt  wp.s  .sel- 
'.ioip  used.— Ilo.ston  Llohe. 

There  Is  .a  Chrislm.as 
One  of  Hie  busiesT  jiosi  offiet-.s 
during  the  last  few  weeks  was  that 
.'It  f'lirisim;t.s,  Kloiida.  Lentueky  ami 
Arizona  formerly  hai)  towns  n.aincil 
Ctirkstmas.  hiu  llrr.se  liave  been 
abandoned.  I'he  (  hri.sinias.  Fionda. 
post  office  was  esuihllslied  in  1SP7. 
o7  y'lars  after  the  town  vva.s  found¬ 
ed;  and  ever  since  Hien.  post  raid', 
i.'iters  and  jiaekages  have  eonie  fo 
it  from  all  p.H'Is  of  f'ne  'vorld  t.i  gci 
rlie  "t'hri.stma.s  ’  po.simark  011  them. 
This  mail  lias  been  growing  heavier 
year  after  >e:ir,  e.speoiiH I.'  since  Hin 
Iwo  other  post  offiee;'-  of  tiial  name 
were  aiiandoiieil.  XX  .-.H  Ft  rent  foiii 
na). 

Depre.ssioii  IM'ts  tlic  Church 
A  minlsb'i'  in  a  '■.'riain  lown  in 
.XIabaina  took  perinaiiem  leave  .if 
his.  eoiigreg.il ion  in  Hie  following 
inanner: 

"Itroliiers  ain!  .si'-itri's.  I  eoip,'  lo 
sav  ^'ood-live.  I  iP  n'l  thiilic  (coi! 
loves  liii:-'  ehiireh.  lieeanse  none  of 
.'(111  ('vei'  die.  I  don't  tliinlt  .von  love 
each  other,  ticeause  I  liev  i-r  inai'fx 
an.'  of  ,'un.  I  don't  think  yon  lov* 
me  h-eamse  '"ll  ha','.'  nut  pai.l  ni' 
•'.'liar.'  Xoui'  iliimii'i'is  n;e  nioli.1.'' 
friiii  ami  "'irii.'  .'ippl''-.  and,  'H.' 
their  i  riiils  >  e  :  hall  know  them". 

"Hve: ]' re.ii.  1  am  gciin.'.'  .away  to  1 
hertiM  place.  I  Inive  been  railed  10 
b"  diaplaiP  of  tl  iiemieni  iur.' .  'Where 
I  go  \c  eaiinot  come"  hni  '1  go  to 
prejiare  a  plare  tor  '-on'  and  'Xlay 
I  the  l.iii'l  have  mere.'  on  vdur  souks"." 
The  Lcotiomisl. 


I.c  I  iT'.'.nciftI  I'lnif-.j  ....  pi-.nl«.l  xnri  pub 
lit  .) "' I  (  (.iig  .S|  i'''''l  Monl 

irTiil.  b'*  I'hr  \l.'.,il  rr.il  rTn.cnc;'sl  Time* 
Pabli'.liing  Cr.i.ip.tn'  I  ..iiiilrd.  Montr(s.*t. 
C,r.'rr.-il  Xian.igri.  Oa'-id  Bxrnude 
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HINTS  TO  INVESTORS 


Power— iShttwinigan  j  p- - - -  !  Can.  General  Electric 

r  n  nulcl  very  much  appreniate'  Y  ^^QVITltF.S  from  suburriberM  ‘  4,,  „  ^uo^nvihrr  fn  r,„„rr  i 

noiit  f/itttd  frrfvtcr  on  the  foUovnna  i  tv  rrnard  to  thru-  a/-  /  i  •  •  * 

nrobh‘Yiu  iH  YHnn  of  the  uncer- \  nirvts  oml  prohh'Vi.s  cnT  hivit^  *  r;otV/f//  AVrrfrV 

iiiiiity  i)t  the  poWicnl  nituatl-nn  rii  j  erf.  Autnvers  or'  If’is'fl  c'ti'n  ;  ;  '  ti' " 

fh'  ,‘rov,u<c  of  Quebec  and  th,  of-  |  mfornintion  IhU  tue  fIn^ 

itfndr  •  '■prr.s.srd  by  the  Oppoa-ition  \  ANCIAL  TIUJF.S  h'lirvei  r>  -  vv.  .  t,  ■ 

portir.  toun.ds  utility  ucnH<-e.>,,  j  liable.  fa,r  and  unprejudired .  tnUn^  del'XpwrutV 

"•mid  you  loiisidcv  it  advisable  to  |  hut  beyond  the,  e.r.errine  ot  Cohomu"  ^  »•  •-  ■ 

Itoldinyti  of  MontmJ  Poiecr  i  care  in  accurinrf  nurh  intormo-  ''  '' 

und  tihinrinipini  into  other  .serMri- j  I’an  THE  f'lS ANCIAl,  Tl MEti  I’iMn'tiot!  .'took  (  f  C-r;,i'l ml 

t'e.s.  the  purpose  briny  privuirily  to  \  cannot  rissmnc  re.spov,sibil\tti.  nomi  Klortric  (kjrnpHnv.  I.im  t  1.;, 

p-oterf  iurnntc  hy  uviy  of  divitUuds'.  hiqvirfes  niu-st  tmoi  the  sia-  »i<^t wilhr-tiin.li’.iB  th>'  mragrp  yi-O  o( 

re.iimd  And.  it  .so,  n-hat  would  unture  and  address  of  the  E'''  f'^f'-rod  ,t! 

Ih'.nli  0/  turning  500  shares  of  writer  iu  order  to  rprHvr  at-  mark 'I  quotations,  app-a  s 

fo";rr  into JMO  .rnmuica  Public  Ser.  tention.  Answers  thought  to  *"  'IctitiiJe  attradiona  a 

I  '•«•,  100  Norniidii.  and  300  B.  A.  be  of  public  interest  will  be  purchase  for  a  hold  over  a  pet  od 

Od.  or  instead  of  Jamnica  Public  published.  All  nusirrrs  are  company  is  the  larttosf 

Hrrrtvr  \ Of)  Luke  Shore.  Either  mailed  provided  postage  is  eu-  m.'rd  powerful  operator  in  foe  f'er- 

»(•((>/  the  prncerds  front  the  Power  closed.  '  triea)  equiptuent  industr}-  in  'h  '  L’ 1- 

sole  would  cover  the  purchase,  while  minion,  owning  and  op'-rati.tg  .s'w on 

01  pre.'.rnf  Ixcsis  of  dividends  with  '  •  plants,  one  ;>(  P:t?T borough.  </nt.: 

l"nii'.s's  about  the  same  dividend  by  the  diamond  drilling  campaign.  Ttmciiio:  and  one  at  LH.-raruv 

"  ould  hr  rrali-jed.  yjo  official  report  has’been  Irsucd  Que  b-’c.  Cantidian  (»enetal  El  .-eti  ii 

Would  you  kindly  suggest  any  as  to  re.sulta  obtained  from  cro.s.s-  f-ontrolled  thr<<u  .'h  “tock  o'”  n  r 

o' h-r  cow innii  .stocks  you  would  care  cutliny.  but  it  is  understood  that  hy  the  (!  n's-al  Kl.-ctric  f'om- 
to  part  with  Power  for  nt  the  pres- .ore  showing  relatively  high  values  ,  P**tty  Schenectady,  X.Y  .  which. 
rut  tbncT  —‘‘Perplexed  Investor.''  |  in  gold  and  copper  arid  over  a  sub-  acc(>rding  to  an  otTicial  anno 'nr  p- 

Vt'hile  naturally  well  aware  of  the'stuntiul  width  has  been  opeuetl.  up  m'-nt  m.ade  in  .Aitpiis!  of  hi.st  y  at-, 
.apparently  wide-spread  feeling  of  with  a  considerable  tonnage  alraadj' '  held  at  that  tim''  70, -331  shaies  of 
n.  rxousiuss  among  security  holders  indicated.  the  common  stf)ek.  or  37.1’  p't  e.-nt. 

of  Quebec  public  utility  organir.a-  The  transportation  problem,  which  t’f  the  188.813  .“hare-  out-)aiid::’.e'. 
thin  •  a.s  a  result  of  recent  political  was  one  of  considci'Nble  moment  '  K.'u  the  y  a'-  l!'3i  tJuTiadia".  O'n- 
d  vclopments  in  the  province.,  we  j  during  t.he  earlier  years  of  the.  de-  er  a!  Flb'ctr'ic  repo  ted  net  .artdug.-' 
fouht  \;uy  much  whether  it  would  ■  vele.pmcnt  is  being’  solved  by  the  , apnlienlrlc  to  the  corn.mou  -itor  k 
1>  good  noliey  to  switcli  from  .su(  h  ‘ eonstniction  of  a  winter  ronii  from  equivalent  t<i  -SI’. 00  a  .''h.ir'-  'Phis 
sicu'ks  !i>  Montreal  Power  ancllthe  C.  .V.  R.  to  within  compar.ativc-  represent’ d  a  maleiiil  iirpr  tv  cnant 
f lia'viiii.g.’io  iu.idor  existing  market  jiy  close  distance  to  the  property.  Tt  .over  the  iO  rents  a  share  j  cp,,; 

■  >!i:i!ioit.'  More  especially  do  we  '  is  quite  probable,  however,  that  if  on  the  eoniruon  sto-k  for  th’’  year 
'  tld  tills  (ipiirion  in  your  ea.“e  b"--  the  m'n”  develops  aecording  to  pro-  1333.  but  "(c--  s  ill  rh  ’it  of  divid  ii.i 
caii-’c  Ilf  your  statement  that  yonr  ’iiise  the  Quehee  governmert  may  requireiiients  of  s:’..oo  n  .sb.are  on 
si.ip.gesi  ’<1  s.\iteh  is  for  the  "purpose  'mild  a  road  either  over  ti  route  at-  the  i'-su’\  I’al mee  .siiCcM  po'-  tjon 
P  ’dijurily  Ilf  piotecting  inco  rie  by  |  cady  surveyed  from  Sennci:rre  to  at  tire  end  of  ifigt  wa--’  eNlre'neiv 
V ’ly  of  fin’idcnds  received."  the  soulli  or  west  from  L.ake  St  s:rong.  .surii’us  being  sli'iw-i  a'  .8<j^ 

It  is  quit:  pi'ol'.'ihle  that  ii-cenl  ,  lobn.  0!i'i.:’,!i3  v.-pti  L'enern!  reserves  .f 

tcor.,auiic  and  I'-iUlieal  developm-nt.s  i  With  Smellers  ve'v  m:i'.  b  in  Ih-’  .SO.l’ti^  .>22.  M’-  t  woikin.g  ea.pjtal 

V  ill  b.ive  ail  iiiflui’uce  on  the  divi- |  rtieture  and  apparently  Hkeiy  to  .st, ay  amounted  to  .siH  f»3.".:’.21  with  eur- 

d  ml  [oliiy  of  Montreal  Power  over  jin  it.  the  financing  of  this  ur.uperty  ,  rent  a  siUs  of  817.101  227  at  a.  rat  „ 

f  ’e  n  'd  yi  ar  or  so.  That  i.s,  on  to  the  produetban  sta.ge  apnea iv  fair-  'o'-  co-r  li>  lo  1  to  current  lia'.jilif e.t 

f.i,'  itolicy  of  the  company  with  re- '  ly  well  as.sured.  Th’e  slock  of  Vhi-  and  cash  and  government  bond  hdd- 

gai i.i  to  any  i’.ici ease  in  the  dividend.  1  bougamau  Prospectors  anpea’S  to'ing.s  totalled  ,8.13. -120. -132.  or  over’ 
Wc  doubt  vot.\'  much,  however,  whe-!offer  speculative  attractions  us  b' -  I2i  ,  tunes  total  I'urrent  li.abrlil  ies. 
tiler  Ibeic  i.s  likely  to  be  any  dc-  ling  one  of  the  most  promis'uc  junvn  At  a  meeting  of  shareholders  last 
veloi>m?iU  which  would  seriou-sly  | gold  issues  in  the  Quebec  field.  Oi  tobcr,  approval  was  given  to  a 

eii  lang  r  the  cxi.di.ng  SI. .30  dividend;  *  v  ■  ri cornmeudiition  of  rlirector.s  that 


J  ^Ql'IRfES  from  siib.seribers 
I  ill  regard  to  their  invest¬ 
ments  and  prohli'tns  arc  invit¬ 
ed.  Answers  ore  Inisrd  upon 
information  which  THE  EIN- 
ANC'IAL  TIAIE^  b*'licve.s  re¬ 
liable.  fair  and  nnpre.ju.dired. 
but  beyond  the,  e.r.ercisc  ot 
care  in  securing  such  intormo- 
tion  THE  EIS ANCJAh  TIMES 
cannot  assutne,  respov-sibihty. 

hirfuirles  must  Imoi  the  sig¬ 
nature  and  address  of  the 
writer  iu  order  to  rpcfdvc  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  initl  be 
published.  All  nusirrrs  are 
mailed  provided  postage  w  en¬ 
closed. 


in  high-grade  ore  wdtJi  ft«e  gold  in  Wabawo  CoHons 

evidence.  The  high-grade  was  cn- 

eoimtered  at  760  feet  in  on  Ihe  i  fence  been  thinking  of  hryevr 
drift.  SOW',  shitrr.s  of  Waba.sso  Cntfrm  Am 

Sh.Twkcy  appears  to  be  well  man-  that,  with  the  reduction  in  in- 

aged  and  ma.v  he  regarded  as  pos-  ie.c.sl  rufc.s  re.sulfing  from  the  pro¬ 
cessing:  (•ousiiiorable  merit  as  a  min-  P"S' d  ■‘pf ending  of  .suhsidiar y  bonds. 
ing  .spiec Illation.  rnnniigs  can  hp  inerpaned  r,iotr.-'iol- 

*.  1.  ly-  'ind  that,  eonsrquently .  ili'  i.s.suo 

g-.  I-  I  .  .  r-  1  opprors  cheap.  Would  like  to  have . 

T.hnadisui  Invcstnicul  l  und  your  views  on  this  situation  before 
The  purchase,  of  shnrr.s  c„yu.  ^  anything,  however.- -“C .  H  K..  ‘ 
diiiii  t ncc.stvwnl  Eund  h-is  been  re-  On  the  basks  of  last  yeer's  oper- 
roinvie.ndril  la  w.c  hut.  before  tak-  ating  results,  Wabas.so  Cottoti  Oim. 
iiifi  finy  u  'tioH.  I  would  like  to  have  limited,  should,  it  is  estiniut- 

tiour  opinion.  -“S.  P.  H."  cd,  be  tible  to  .show  net  carmn;is  on 

The  cneei.’ii  .hz.re..  ec  Capital  stock-ufter  allowing  lor 


h'hc  speci.U  shares  of  Canadian 

manSgemern'of  Slvin  BuPock.  JSo  ! 

lin.s  been  eminenttv  ciieeecc^iil  Ivi  1 -eem  l.ntap. 


sa^’ingB  In  fixed  charges  as  a  result 


,'ii  til-'  end  of  lf'3t  wa--’  eNlrc'nep, 
■urong.  .siiriilus  being  sli'iw-i  a'  .86.’ 
0!i'i.:’,P3  v.itli  L'cnern!  re«crvy.-i  -t 


late  on  Montreal  Power  stock. 
.‘'Iiawiiiigan,  of  course,  is  in  a  dif- 
fii.'ciit  prisition  entirely  from  Mont- 


Calgary  Power  Bends 


:ind  ca-^h  and  government  bond  hcld- 
'ng.s  totalled  ,8.13, -120. -132.  or  over 
I2c.  tunes  total  I'urrent  li.ab'tlil  ies. 

At  H  meeting  of  shareholders  last 
October,  approval  was  given  to  a 
ri  (  ornmeudation  of  <l)rector.s  that 
the  preferred  stock  of  the  cornpuny 
of  which  there  was  outsCendirg 
171.135  .share.s  of  .$'0  p-tr  value  car- 


lias  been  eminently  .successful  in*  »  .  *■  r  i 

this  tvpe  of  busineL,  and  the  seeu- 
rities  hcld  in  the  portfolio  of  the 

highcsrTvDe*’oTca^nadian^*^nd^W^^  business  avtdlaiPe 

sin  ci  stocks  "  “"  in  the  cotton  textile  field  here.  This 

f-,-.  .1.’  appears  to  be  borne  out  by  the  oper- 

.'’r  iSrmrr,”,  iTsi.iiT.r"'’  'fr 

vH‘\v  of  the  fact  that  the  dividend  ^^4*  «  4.  -.  t  ^.v 

rceot’d  has  been  fairly  .stable.  .In 

this  connection,  however,  it.  is  worth  busmes.s  con. 

noting  that  the  management  has  i 

pursued  a  vc.-v  conservative  policy  i ^^e  light  of  tlu-  im- 
in  the  matter  of  dividend  pavr^ents.lP:®'*^'^  economic  .situation  of  the 
using  therefor  income  from  the  in^  would  ap- 

vestnwnts  entirely,  with  am-  profits 'P  ^.,  ”  promi.-mg. 
on  the  sale  of  .securities  b^ing  put  ,  the  woodpde  -.s  tl-r 

info  reserve.  Tf  and  as  the  rise  in  l a,  tu'’’”  "  v  -’’ 

security  markets  rontinue.s.  the  mar-  Vo"o 

ket  for  the  shares  of  Canadian  Tn- : (w  ueb  was  never 
vc.stment  Fund  should  improve  verv  l'^P^»ii‘’nted  i  proyided  ror  ciui  iges 
substantially  as  also  should  revenue  le.xtile  tariff  which 

theretrom.  looked  upon  as  being  distinct - 


thiM’pfroin  ‘  were  looked  upon  as  being  distinci- 

....  .•■  'y  unfavorable  for  the  cotton  mills. 

.  .  One  of  the  planks  in  the  King  gov- 

S'treel  Certificate  ernment'a  pre-election  platfotm  wh’> 

Plea.se  define  briefly  for  we  the  f  ‘^e  tariff,  with  the 

wcnniuo  of  the  term  Street  Ccr//./i- :  «Pf  referred  to. 

rule  •  "T  F  C"  Should  the  193b  budget  provide  for 

„  ■  ,  . .  tariff  changes  along  the  .same  linos 

The  term  Street  certificate  as  those  provided  for  in  the  IDun- 


r  al  Power,  a.s  this  company  does  ■  snggesfion  has  hern  foodo  ^  ^  .jq 

iiol,  brniuJly  speaking,  serve  the aae  to  romphentious  ml-  -t  ppp  cent.-  shoukl  be 

iiiiblic  directly,  and  is  therefore  not  '  pouwr  issues  iu  wh'icV  O  diUii’.d  :  ,pf]pc,Tied  as  at  November  lotn  at  a 
iS’ibject  to  regulation  of  rates  ipy  Pov^r  is  iiitcrestrd.  that  pnee  of  837.50  a  .share,  plus  ac- 

ji.'blic  service  commissions.  :  1900  .s/i.ot,qrf  hr  iluspnsrd  of.  aua  /'’0-lp^,,p,j  dividends  of  of  1  per  cent. 

Rightly  or  wiougly.  the  mas’ses  in  |rTort.s  t/ic-r.sfrrf  tn  fhr  imir  ..vsi/-  of 'This  will  mean  a  .saving  of  .>.399.- 
liic  I’rovince  of  Quebec  have  come  1 " o-fudron  Bu.Product.s  Cok  Ovia.s.  ;p,2  j,j  (jivirlends,  indicating  a-Jdi- 
1(1  believe  that  Premier  Taschcreau  i  Einiifcrf.  What  is  yonr  opini-m  r-  tional  ea’-ning.s  of  83.17  a  .xliaie 
h;is  Ivcn  a  good  friend  to  the  pub- |,'yO)(futg  thus  sw-ilrh.  on  the  iwsis  o/ ^,,p  common  slock, 
lie  iitilitie.s,  and  on  the  .strength  of  r-m nun gs.  pro.spcct.s  and  m.irfg.  tani-  |  sha rehnld’.'rs  on  approving  the  it- 

a’g;mtent.s  advanced  and  statements  I ft.V  of  hofh. — idempiion  of  the  prefcricd 

iiiiide  b.v  leaders  of  the  Oppo.sitipn  ^  xhe  reasons  for  the  suegesred  ■ 'also  authori/ed  a  new  issue  of  .8:’,- 
iu  the  ceuirsc  of  debate  in  the  Eegis- from  Oalgarv  Power  fir.-’t  AuOri.OOO  of  .special  cmployoes  pre- 

Isture,  have  i*eache(i  the  conclusion  i mortgage  bond.s  are  not  very  ap-  ferrecl  stocj.  with  u  par  val-ie  (.i" 

ibat.  in  the  event  of  the  defeat  of  parent.  830.  and  cariyin.g  ;i  ciimuialiv.'  d  vi- 

ihe  Tasehoreau  (Jovcrnmcni.  the  Op-  jr,,,.  year  103’t  Cal.garv  Power  demi  of  .3  per  (.'cn!.  No  iiilk-.ilion 
position  would  immediately  start  a  -fj^,  reported  net  earnings  tlirou.gh  jtvas  given  ,as  to  wli'.Liitt  it  vras  in- 
e.’impaign  lor  the  naflonalizatioti  uf  t operation.^  before  adding  income  i tended  to  i.ssuc  this  enipk  yees  ilock 
jiovA’cr  in  ihe  province,  a  drastic  | iiivestmcnt.s  cauivalent  to  in  full  at  or<’e  iir  it  the  inti:’n’ion 
(I  >\*-".i\vard  riivi.sion  in  rates,  or  other  about  2Uj^  time.s  tot.al  fixed  t’harges.  \vas  to  ofrer  it  fi'i  oiripl‘'i.\'i*cs  in 
liolieies  which,  if  tollowcd,  would  jj^fter  depreciation  but  bofotc  adfl-  iblocks  from  time  to  Mrne  13"i'’n  if 
uK’un  ruination  lor  the  public  util-  :  {ng  income  from  iTtvestiTK’nt.".  bond  'ihc  eni.ire  a.ui  hciri/.eil  amount  (jf  .82.’ 
it',  (’ompaiii'.'s  in  Quebec.  As  *8  i  interest  was  shown  earned  alr-osl  •  .3(;0  (..MiO  were  to  i.ie  rs.sueiJ  imr.ie- 
iiiutier  ot  tai't.  neithct  of  the  On^.o-  jr^A'ice  over.  jdiati'Iv..  hciv.'<*v'’.’i'  '.1  e’i.iul'i  call  ’’or 

’tion  leader.*  have  made  anv  pul'.iic  j  por  the  year  just  ended  've  un  Idividi'ni.N  of  only  812.j.uO(P  yeur'y, 
u  itom-uks  (chich  would  indicate  that  the  company  etiloyea  !  and  the  saving  in  pr.'-fen  od  dn  i- 

iluur  wiliin.g’ue.ss  to  follow  aiij  .su-.-h  j  increase  in  both  gio<s  .’.nd  net  |d*^’iids  (voiild  still  be  r(iui\'aie(d  to 
P’  liey  in  Ihe  evt  nt  of  theit  a.’re>-  learnings  from  operations,  arid,  with  over  82. 5u  a  shaie  on  the  conuiKrii 

Sion  to  powet  .  There  have  d  j  economic  conditions  in  Wostei  u  Cati- !  stock. 

*lateiuents  made  by  botti  Opposi- j definitely  on  the  upgrade  a.s  a  I  Production  of  t'.in.adian  O-  nci  ul 
ti’in  l'’u.doi.s  in  the  pidviiu  e  tegar’l-  jp,,'  truoroveri  .sit iia l i.'U  of  I’Pect  i  ic  is  so  di ver.sified  in  charac- 

iii.g  the  elimination  of  certain  evils,  farmer,  the  outlook  for  the  cur-  der  .and  its  product;;  so  nece.  -.ary  for 


rule  ■  “T  F  C"  SJIUMIIU  Iia-  1.-JOO  WUU,;(.-1.  piuviue  joi 

„  ■  ,  . .  tariff  changes  along  the  same  linos 

The  term  .Street  certificate  as  tho.se  provided  for  in  the  Dun- 
generally  used,  refers  to  share  eer-,ning  budget  for  1930.  there  k*  a 


tificates  which  have  been  regkstercd  pos.sibility  that  any  expansion  in 

in  the  name  of  a  broker  and  •which  business  for  the  cotton  mills  ae- 
are  almost  invariably  used  in  mar-  Icining  from  the  btisincss  recovery 
ginal  operations.  As  shares  r«prc-  more  than  offset  therein-.  ' 

sented  by  such  certificates  change  Wabasso  would  appear  to  be  har- 

ownership.  and  the  certificatc.s  hav-  ticularly  vulnerable  to  competition 

ing  been  endor.sed  by  the  original  E^nited  Kingdom  cotton  milks 

owner,  no  transtcr  in  company  s  company's  production  con- 

books  IS  necc.ssarj'.  Thi.s  mean.s ,  very  largely  of  nieee-goocls 

that  voting  powei-  on  the  shares  •'«* 'cotton  broadcloth  foi  shirting,  etc, 
nialn.s  ve.stod  in  the  broker  until  ..  ^ 

ownership  is  Iran.sfeiTed  to  a  regis-  "  ^ 

tcred  holder  Northern  Metals 

Invariably,  when  an  investor  buys  ,  Will  uau  kindly  give  me.  as  a  sub- 
shares  through  a  brokerage  house  senher.  ami  lufovmntio.i  that  you 
he  will  receive  "Street  '  certificates  way  hare  about  yorfhern  Metals. 
unless  he  demands  that  (he  shares  -‘7,  r.’’ 


Credit  as  Required 

Trade  is  vital  to  our  national  exist¬ 
ence,  and  Credit  is  a  first  necessity. 
Credit  lubr.icatos  the  machinery  of 
Trade,  and  keeps  it  running  smoothly. 

A  large  percentage  of  The  Dominion 
Bank’s  resources  is  always  reserved 
for  Credits  to  stimulate  agriculture, 
industry,  and  sound  trading,  domestic 
and  foreign.  RPI 

THE 

DOMINION  BANK 


ESTABLISHED  1071 


C.  H.  CARLISLE. 
President 


DUDLEY  DAWSON 
General  Majiagor 


Paid  Up  Capital  .  •  -  »  ■  $7,000,000 

Reserve  Fund  and  Undivided  Profits  $7,540,000 

ilip  end  of  193-1  were.-  TV  O  Taylor  vliould  be  iiuiuiiauicci  in  ihc  tnean 
of  Timrnint..  prc.sidcnt;  .lohn  Hus- -  luiw  until  ibcio  i’-  .-uiuc  uirtlu’r- 


be  rcgi.stered  in  hi.s  name  The  rea- .  Northern  MetaJ.*.  Ltd.,  wa.s  form-  Tinunins.  president;  .lohn  Hus-  luiw  until  ibcie  i’-  .-uiue  ujrUu’r 
’.sons  f(jr  this  arc  obvious.  In  the  1933  t.o  acquire  the  proptu-tics  '’ico-prcsident :  E.  L  Giblin,  (  |(jrifii;;iiinn  in  Ibe  biisiiio's  oiulouK 

first  plaec  there  are  occasions  when  Waitd,  Katrine  Gold  Mines.  Ltd.,  8«'crctary-tieasurcr,  and  K.  Gordon  p.r  rhe  eoinpany. 

the  client  ol  a  brokerage  firm  may  shareholders  of  the  latter  company  <’0''doy.  Boston,  director.  .\C(;oni-  „  - 

purclm.se  sliare.s  and  sell  them  al-  rcceimng  a  share  for  .share  exchange  '"S  'o  our  inforuiation  there  i?  no  , 

most  immediately  before  he  can  take  ,j„  of  fhp  present  conipanv  available  market  for  the  slock  Kecord  Volume  or  Largo 

Th»  «  »  .^.ppor-goia  pr..,p.ci.  .h.-  -  :  Throuah  Port  of  Halifax 


purchase  sliare.s  and  sell  them  al-  rcceivong  a  share  for  .share  exchange  ‘'’S  'o  our  inforuiation  there  is  no 
most  immediately  before  he  can  take  ,j„  gtock  of  the  present  conipanV  available  market  for  the  slock 
delivery  of  Uiem.  .Sometimes  a  ^  coppcr-gold' pro.spect.  the  “  . . 

client  may  purchase  .shares  and  rc-  property  being  located  in  Katrine  Suoersilk  Hosiery  Business 
tusrt  acceptance  ^ereof  In  cases  township  in  the  Larder  Lake  area  ^“PerSlIU  tTOSlcry  BUSines.S 

such  a.s  this  if  the  broker  wet  e  to  yf  Northern  Ontario  The  original  Up  In  Fmal  SiX  Months 

have  the  ccTtificatcs  icgisteied  'nj  conipanv  did  some  considerable  de.  ■  - 

lb’.’  i’lient  s  name  there  would  be  .  ,  •  -  .  -  ... 

. 'ciopmenr  wot  a  on  tnc  prop-rl>.  ror.mio  Bu.r.K  th.  iim.» 

rt  pistidtKui  ot  tiansf*!  f.cs  to  pa>  paving  sunk  a  shaft  down  t.>  tlie  ‘  1  r-  -it, 


til’.’  i’lient  s  name  fkerc^  would  ce  . ^.o,p  on  the  prop-rl’v  . 
rcgistratKui  or  transf*-!'  Tecs  to  pay  paving  sunk  a  shaft  down  t.>  fiie 
An  uive.stor  who  has  obtained  a  r-,jr,  f,  30,-5  apo^f  .5,00')  feet  of 

"Street  certificate  ironi  a  broker,,.,-,,-,  ,.0  o-.n  arr. 


For, into  Hotemi  Th»  f*lnunci>l  lim,,* 
Toioiilo  -  ,1  fl  ■(  bor)ip.'i’'.l  .seci  f 
ry  'i’i’,i:  111  er  of  '’'uixu-slli,-  lloslerj 


■rii’;i’'rit  ope’ution  of 


■  Except  in  the  event  of  some  dias-  In.du.ilries.  aj>art  nltogi  thcr  ftoui 
tic  and  unfwreseen  economic  (Ji.--itlte  Imgi'  ,!ome,,;tic  consumption  ot 
•velopment.  there  soeru.s  in’ory  leii-  'l;imi>s.  swUebes,  plugs,  ladioe  and 


iU']i  ns  i  rfipitiiii/eitinn.  yoar  iippOHis  ^ !  ht*  I'l't  opt‘*rUion  iif  so  inaG> 

•id ’.gcd  to  have  hei  n  existing  among  ;  E,\-cept  in  the  event  of  soiui.  dias- 'in.du.ilries.  apart  nltogi  thcr  ftoui  , 

uiiic  of  the  p’.iplic  utilities.  .Su’ li  gprj  untwreseen  economic  (Jc--  ithe  Imgi'  •lome.'^tic  consumpli,in  of 

0 ca’  ”  es  as-  these,  hfoc.-vor.  I  veloiiment.  there  soeru.s  m-ofy  lea-  ‘lamps,  sw  itches,  plugs,  lailioe  and  , 

li-irdl;.  .-iffect  >  (.«nipanies  f.ueh  B-a  j  jp  believe  ttiat  Calgary-  'Rower  j  radio  lubi  .s.  ebctt  ic  refrigerators.  , 

.vt.intreal  I'o-.yei  ind  Shawiaigaii  i.^p  rotitinue  tn  earn  and  lueet  1 1u- '  washing  machine.s.  vacuum  cleaner.’* 
wliicti  aie  old  e.stablisiied  eonserca- j  pp  outstanding  infilled  ,  and  a  b<>;:t  of  other  electrical  ap- 

iivi’Iy  capitalized  organizations  that  ,5^5,5  trre.spcelive  of  wliat  happens  to  paralus  and  devi'-e.s  in  cornmor.  : 
tiavc  oci't  a  long  period  I'f  .war.s  •  Valley  Rower  siib’*idiuiy  '  m  thi-  ma.iority  of  iKimr-s.  that  g.s  . 

given  eilieieiit  and  eht?ap  P"'' or  .'cv- j  gj,  ^5^,  ipjtrket  for  the  f'al  bucine.ss  and  earnings  at  e  noiaoiy 

\  ii’i’  til  llie  i.it.v  of  .\lontr*'‘.a1  -ind  v)-j„gj.y  powet  bonds  Iia.«  le-cn  d”  sensitivt'  to  the  trend  of  generai  in-  ‘ 

cuiily  .iiid  I0  the  province  of  Qut-  pre-sgs'-d  to  some  extent  reieidly  by  ’.lir  tiial  and  economic  eondttious  in  I 
'-ic.  i|he  Ott.awa  Valley  Rowei  sit 'i-tt’mi  Itlu-  t  oimtiy.  The  Ip  iiltby  improve-  , 

.3  -  tar  ;i.-'  the  po:-sihi|tty  of  ro-rijjj,  |-ctetilion  of  th’>  bonds  't: tbee  ■  unmt  in  operating  resulls  in  193’t 

t  oualizatioii  i.s  coitrcmed  we  be-l||,gp  g  -3)^  ^5  (5jjy  i.,,,,.  would  up-  jovet  the  preceding  year  wt):?  indf-a- 

lievc  that  lievelopniento  of  the  |  poar  indicated  jtive  nt  llii-;.  and  prospei-tr*  arc  that' 

I 'AO  year.s  iiavc  shown  fa,rl,’  pla’nly  j  ^  4  fuither  •’xnarision  will  fe’  showai  ; 

that  this  i.s  a  policy  wliieh  \yould  :  '  |  iy-,r  tlie  ye.-tr  just  e!u:*ed  with  more  ^ 

not  be  favored  b.y  the  va.st  majority  1  ——————— —  or  less  definite  firomi.se  of  eontinu- j 

of  peojile  tn  the  province  of  Quebec.  |  tniie>^tmpnt  Ytpff/s  '-d  progress  during  the  vear  1936  1 

.‘r  .V  d-  -I  5,,  5;;  o,, 

ci-ibougantau  Pro^pectovs  | '  bif  {:>'  ilt: 

Would  appreciate  any  infonuaftoH  •  > p.i.l  ' t'"'  1936  allowmg  lor  ffp'  teJenip- 

"Oil  may  be  able,  to  gix'C  me  on  dl'i’ I  e^xi,iri.i Vuvr-  lei'  -  in  'i  lion  of  flic  jirclei  it'd  stock  ~c\cn  if, 

bougaman  Prospectors. — “J.  P  "  ;  Paii^iai.iii  pion-tc  u  is  <’  0 1  no  fiirtl’.cr  iTriprovetnctU  n  oiiera 

Chibougamau  Proapecters,  Limit- i  r.T»rwr  uz?'’'  eo  i 'vcic,  enjoyed  during  th;.  cm  , 

(■•1  i  j  developing  a  properly  in  the  I  rianadian  ‘t'.*'-.  n 'ci  n  •-:.•(  rent  ve.'ir  This  would  pc>/nit  of 

Clobougamau  district  of  Quebec.  |  p*"- J;  an  increase  ,.f  mme  tiimusious  mi 

Morlii’West  of  the  Lake  St  John  re- ,,2.  ...  .  m.  :  "C  (>1  ' -u'  eiamuon  ..toek,  a*  it  is  bke.y 

gion.  Last  ycai  the  tompanv  wa.s  ;  l  "n'l  d-’*'  ■  •  Hi.ii,  ei-eii  ufter  n  ilciu{itior*  o<  lii'*' 

'absorbed  bv  'a  new  company.  Con- !  .',1,'“’;:!,.  '  it  i  '00  i  '  f” -•feried,  l-alanee  .s-heel  pooti-m.  as 

folidated  (, 'hi bougaman  Gtddfield.s.  ,  e.ir  .  ."c'-i  f'  •••>  '  u  1 -diown  mi  th,’  191.1  halaiu.-e  sheet 

I, united,  whif’b  was  formed  to  uc- ;  •]“"V’i‘'’*: '  !I!J  ■''I  will  remain  irupic.ssive 


.-Iireei  ceruiicau-  ir.m.  .1  m  .rnr .  ,  ^,^^5^  3,  ,4f,  250..  373  and  •  i  .i  ■  i  .’,u  .1  i  m  m  -upmsi.s  i.os,.-,,,  •  -  ,  . 

m  a  Stock  tran.saction  can.  Of  eourse,  -fif,  levels.  The  pre.sent  com-  ■'li'lK-  I’td  .  in  a  letter  t..  sfiartbold-  i-hniriit  of  a  ino'  ad  ;uuo  h.cti  u 

after  debioiy  of  the  certifit.ates,  ’pg^^y  jq  1933  carried  out  a  program  fft'  siatfx*  ih.ai  hu.uiU’;-!..  fiuriti.c  llu'  coed  iii  Mji-  hiitidonc  (.f  ciii 

send  Iheni  along  to  the  company  or  diamond  drilbn.g  work.  We  have  la’l't  part  of  tin-  (iiiieiU  .'»’;ii  » as  |  through  the  port  of  Hiilitax  aiui  ther. 

the  frantder  agents  and  on  payment  ; j.|^  record  of  any  development  .since  uiore  .s:it!.-.fa(  im  n  liiuii  was  Ihe  is  evei’i  iiidii-rtiion  thni  \>  itti  tin 

of  the  necessary  transfer  fee.  have  jjyjpj,  ca.-a-  a  .'cai  aeo  ;iii(i  ilie  direc-  .  ekee  ,i|  U>e  icar  tlic  ■J,2no.htsi  t,,ii 


.VlArirttn*  Uijir.A,,  1  h«  f'*in>rist>l  Tima* 

lliilifa.x  VVliitst  ttu'  Ii,ii.t  li 
not  >(’i  been  publi.sked  pieiuniioi 
''(giiTcs  iTK.'Icaic  rh»l  •lir"  !•;’’»(  .l,-’,” 
timrittis  of  li;.')  point  io  liie  estab 
ii.duiiriit  "f  .’i  uv"  all  ;uuo  filch  u 
coni  Ui  M,i’  bandlme  of  r-ai 
throiigli  the  port  of  Halitax  ami  tl.ier> 


the  shares  rcgi.stered  in  his  natnp 


I  The  f.ompan.v  i.s  capitalized  at  i.  bus  o 
000.000  .shares  of  no  par  value,  of  inmi;il 


hopi'fui 

'.■iteiiii’U' 


illill  wlUjil 
<’oni|i1c|Mi 


the  niai  k  wdi  h.rvc  hei  n  p 
'I  '  lOu.Oi'.u  Imi.-’  tn  I  xt’( 


The  FiManeial  limes  readies  a  which  2.400.000  sliare.s  are  i.s.sueci  at  "  ill  shrov  n  .s.'itisi'actorv  iniproi e- |  for  l:l3l  v.iiu-h  -m's 
-  ,  .  •  i  .  .  la.st  report  The  Iiead  office  is  at  nirni  o\er  the  to-cii'>u,.  pet  iod  ii  .high  total,  R.  *  m  fic- 


class  of  lieuiile  who  are  interested  1^1, „niins.  Ontario.  la.st  available  ad-l  w  as 
and  able  !<►  buy  imestineut  sceiiri* 'drcs.s  being  Box  27.39  Timmins,  On-  rate 
ties.  jtatio  OHicers  and  directors  at  rtfp 


IS  fell,  Iidwevei .  that  tlie  reduot’d  i  inan.iger.  add:*  tlie  j 
tc  Ilf  (liviib'tifl  winch  iui.  lii'im  1ri;e\rrv  liKiicatiou  pmn'i 
fee'  during  ili*'  past  ie,w  iciii-  even  befler 


ifsed  Ol  uii' 
of  fir’  toliil 
till’  preiioii:- 
I.  .u’liiig  piiri 
:il<’in»o'  tli;;’ 

( ri  i.K’iii.; 


lievc  llial  dcveiopniento  of  the  | ,mjiygt.p,5 

I’.io  year.s  iiave  shown  fa,ri,'  pl.n’nly  i  ^ 

that  tills  i.s  a  policy  wliich  would  : 

not  be  favored  by  th'e  va.st  majority  |  ■  - 

m  pvoiHe  tn  the  'province  of  Quebec.  |  Investment  Yields 


tiBn  himfVG  lasvM 


Cl’ibout'ai'nau  Prospectors 


— r  j  rat;rT.KR»:i»  s'n>i  h' 

Would  appreciate  any  in  for  mat  toy.  • 

"Oil  may  he  able  to  git'C  me  on  Chim  -y  r(i*i"  of' 

hoiioainan  Prospectors. — “J.  P  "  :  Pan^vb.m  pion-tc  u  is 

_  .  t  •  •  ('‘anaH^BD  Ci!inn*‘rM  '  Wt  .  . 

( ’hibougauiaii  Pro^pf^cT.ori?.  ..  ly. 

(■■i.  i  j  developing  a  properly  in  the  I  (’anadian  c.atcns  ‘i'.*'-. 

Cliibougamau  distric-t  of  Quebec.  | 

nor lii-west  of  the  Lake  St  John  re-  II7l.^l!^iat  .  ..  m. 

"ion.  I.,ast  yctii  the  tomtiany  wa.s  ;  Pem  p^’a'  ■  - 

absorbed  bv  a  now  company.  Con- I  , jj 
folidated  (, 'hi bougaman  (Toldfield.s,  ,  e.ir  _  . 

I. united,  wliic’b  was  fonned  to  uc- ^  ■  ''it,-'' 

quire  a'l  llic  H.ssets’of  Ciilbitugamau  ;  '  Vip  .  j'.’.  igf, 

[To  pfcinrs  together  with  proper- (  v’ai.  riT..'.’.'”iin  ,  •i'-^'i 

lies  of  A.  IT.  Maekay  interests  Ei- ‘  ;  lo.i 

vated  in  the  same  district.  The  ..-iis 

h:irc.>  of  Chibougamau  Prospectors  j  Piiwc'- rorv  •  -  •  |'l’ 

were  exchangeable  into  tho.se  of  Con-  { !;V'"“aRr(' “ce kour  Ji':r  , 

solidated  Chibougamau  on  ths  basis  ;  soutii  I'nn  P"»«’r  ,  ss 

of  1  Consolidated  Chibougamau  for  |  su-i  "t  ("anadiM  uni*  ' 

each  .3  Prospectors  held.  Shares  of  j  "  '  (o.'r, 

Comsolida ted  Chibougamau  arc  being  i  _ 

held  in  escrow^  until  March  24th,  ( OM»l«»N  slot  hs 

Iti.'hi.  Ciider  the  terms  of  the  cx-  I'.ire 

change.  60,000  shares  of  Northern  i  n-ti  rt’icri..  nr  ir._ 

Chihougamau  Mine.s  will  be  divided  '  R^Arer^an  oii  ■  * 

among  the  .sliaieholder.*  of  Chiboii- ( smv.’  ‘  •  •  j-.,-: 

garnau  Pro.spectois  as  the  company  ;  Buikt  ProHucis  A  '  kf. 

has  .3.000  000  .shares  outstanding.  I  '  '  as’i. 

This  means  that  1  share  of  North- |  (•»„;  s  i-,,.,.-  .  ej', 

ern  Chihoiig.'im.'iu  will  bo  exchanged  <  Oan  vim.|,ars  2. 

for  each  .30  shares  of  Chibungamuu  j  t;an“romnrirr»''  si-i  ' 

rn):-;p"c‘tur.s  h>?ld.  (’a'l.  f'uttcii’,  'll 

In  September.  lO.Tf.  the  big  Con- t  rai'’ industo^  i?  '.  .  22;. 

.uilidatcd  Mining  .V  .Smelting  organi-  !  Br’irtrr  '  ...'  33  ., 

zation  acquire*!  n  stock  interest  in  '  i  )„muii.>n  (Ua.’i*  ib' 

the  company  through  an  as.signment  I’^'iJ'e'wn ’I'lwuk'  . 

of  til"  oiit.standing  balance  of  A.  H.  '  *”  '  ’if"; 

Mackay’.s  option  on  600,000  sh.arc.s.  '  imurr'ai  i  obarro .  i  i_  ’ 

In  addition.  Smelters  .acquired  "ther  i  •  ••  ; 

ojitions  on  .an  additional  600.000  ;  j.a.jr.’i  sl-rord  . 

share.*  at  uOe  a  share  and  600,000  i.obiaw  (.o.cpi  •  \  '  .  U'^ 

.sliare.s  at  .81  a  ’Share.  A.s  a  re.sult  :  xJ";,';;;:;’;;  ?';Xwnys  nio  ' 

of  aetjuiring  these  options  Smelt-  M.’t'dii  I’ronU’nac  .  ui  y 

CIS  has  taken  a  direct  interest  in  A-udonalBrr«’«rip»  .  ^afj’-s 

the  d’>vclopmeiit  of  the  company.  |  pai'rc  tirrmry'^ 

Exploration  and  diamond  drillin.g  I'cnmans  to 

work  done  on  the  properly  Pnor  to  ' 

the  entry  of  Sniclter.’i  into  the  pie- ,  '.!!!.!.  20’. 

lure  wa.s  productive  of  promising  rc-  s.  tianadii  I’c-aer  .  in 

suits,  values  of  about  $20  a  ton  be-  i  ^r  F"„ur  ’>jn 

Ing  opened  up  at  varying  widtb.s  ^^esion.Ceo  .  isb 

over  a  length  of  approximately  1,-1  il' y'***  -  .us  . 

200  feet.  With  the  entry  of  Smelt- j  JnduTug  yurM 
CIS  a  rumplclc  mining  plant  was 

flown  into  tlie  propci  ty  and  work  '  bank  STOChs 

was  started  on  (he  sinking  of  a  large  ,  i-.g.,. 


$1,250,000 

United  Amusement  Corporation,  Limited 

5%  Fir»t  Mortgagfi  TwenK-V r*r  Sinking  Fond  Bonds,  Scries  ’VA" 


r «  b*  4tt«(I  Febrvarv  l#l.  IWfr 


Te  'BiUiri*  Ff'orum-j  l«t, 


.ShawUey  Gol<J 


BANK  STOCK 


llii  li  fit’)  i  1  (.'ml.  you  give  US  any  hi  formation  ' 

ti:>  fi  ill)  n  Cl,  j  a ut.'f  leomd  to  the  fimnu  ial  stand- 

rr  *  (ill  '  ir  ' pu  I.s  pert.-!  of  I  he  dhaukey 

rs  "  i',"-}  ii  (Hi  •  flft'i'.N  A  custirwei  ha.s  lUskt'd  its' 
irj.i.j  I  iri.abim/  this  win-  but  arc  unnbU 

Ob’  'i  eo  (i  'I"  mcufioiied  in  any 

*  '  '  pitpcr.s  aud  do  'lot  know  irhettwr  tl 

•ChS  is  a  gold  uiiue  rceti  “  Bo iikoi .  ’ 

'•Aic  I  v.  iKiri  Shawkey  GolJ  Mines  i,.-.  (.pentilig 
(■  (’’>  I  I  I  thf.  old  8i;iiitn  mill"  ui  ttie  Sisc  le 
■*sui  I  bi!  V  ’k!  O'llri  tirea  of  Oi'c1>'’e  During  the 
fi’j  I  ‘Z'l  .."2  past  few  nioiit'e*  tlie  in;(!ia,geuie!it 

k.k  I  -J ’..:  3  f, ’  '  fi;|.vy  ijt’t  n  con.’itruct.ui-;  luilt  builrl- 

33b  I  ini.  4  41  !  tugs  and  ui.-iL  Uling  tn  o.-iiuieiy  tor  .an 

Cj'.  1  ’2(1  i  f)(C  190.1 2.3  i(.,ii  iiull  which  IS  rapidly 

T.I..  '  ''I.  i' ne.'inn.g  eomplelioii  iirvi  i.’*  se'u’diiled 

31  ..  ‘.'lb  i  "II  ,  I'  I  , 

2.1  2  (id  siio  ’lo  (  oriimenee  rioerat ton’-  on  H  i  b  bst 

II  (  dll  ;i  32  next  7’rovisiori.'  triv"  Iveeii  m.ide 
8(1  10  no' 3  "s  ^  further  iuereii-ie  in  md!  Cfipa 

33  .;  I  20  3  Is  (’bv  to  2(10  tons  Itcceufly  a  new  . 

I"  <ki  i.”i  hoist  was  tnst.’dled  !'•  i-.ike  cut"  i.if 

r.'-i  "  'in  *1  eul.'iiged  (inei  al  lorj-i  ou  tower  le'.'els. 

’20';  "  iflb 4  '  Sec  en  veuis  haV’*  hei’fi  .HsetO'ed  on 

-  ;i  . .!  ,  I  b'"'  prT’  ahhougli  d(’v  e'opjri’iu 
’ll  '  '  i'll!  !i  '  w’ork  ha'-  ii<’en  ■.  ovituiyd  aluios'  cii- , 

(,',  3  iH)  1  ixItiiTly  to  two  of  those 

!  ui  i’  '!(  1  iT'iP’d  !’ '''ftr' S’i  hi’'  he',  n  made 
iio  *  ;•  (JO  ('  ,11’ '  since  work  vvii"  coiuuienecd  in  No- 

i:;:.  so  3  o:;  ,  veniher,  1931  llu  j>top"riv’  ’i.’,n  ing 

1  li’l  ’!  '’1  !  hern  brought  to  production  wiliiiii 

7!('.,  .3  (10  .3  ■;  1  >  rnontiis  sir.i’"  (iecotopuieril  w.is 

3  0,1  (>  00  re.  lined.  Oie  reserves  ( positive  >  ' 
f  ’  i,  !  00  e  -iii'*’'’'  criiiuated  at  73,990  tons  of  an 

20’’  (10  :>  ('’IJ  :tv'’rngp  gra’Ie  of  81.”  a  ton  Drift-’ 

1"  ^  i.j  ing  has  been  carried  out  on  four 

in  2  nii^  p  (io  Ol"  I'oe  mine,  while  a.  fifth  level 

ie\  '  (  (>  ::  S’ I  at  373  feet  w.as  csl.ablishcd  during' 
'the  pa.st  year  on  winch  development 
'Will  be  carripci  out.  Widths  up  to 
30  feet  have  been  inijicate*!  'oy  dia- 
mond  drilling  al  this  horizon.  No 
ii’.'  i.((,  Vid(!,2  nr  roiiil  M’in  which  lies  about  2,- 

13’;,  «  (ri  a  ‘ipi  .300  feet  north  .and  averages  Sij  to, 

in  in  M  0  "0  ®  ^bei  in  width.  From  bulk  .samp- 


rrinetp*!  AuW  •■Dt-«Dnut  IntcrMt  ' Fiifcru*,-'  *.s4  AoKiat  .»C’  in  i»«tr3  .Tn.-.*?  «{  '.>■»  l’>o«iln!*s  »r  e*’\ar»  •(  To  nc.r-Io*;  --f'lco  ->(  Wt 

Bot»I  Bank  of  Car.uis  i”  Ui«  Ctiao-  of  Moouwil,  Toronto,  floUfor,  8»lr!  f.-br..  (Jsieboc  OU»»»,  Tfinnipo*  Vorroa-*-  or  .St.  2  •”»’ 

fotiodlond.  Coopon  Bosdi  tn  4«T’or.,in»*.'ori  o'  I'. '1(01,  foOO  or't  fico  of  .-ear'«ti ot'or,  •>  r  pi-ir.'-’Cr.  -’pIt.  R»rfr«r»B'« 

•  »  0  orlioto  or  in  port  a.  tko  ori-lni’  "f  O’*  on  »n»  irioKf.,-  nr.'-r'on’  4»;»  "r-  •'iir  tiny,  (v,’  '?*  or  »  orimiani  of  sre  on 

Aoruf’  lit,  1*34.  tli«  o»»h  enlenoot  Ibormit*'  'Jrn-rrfirir  "f  Vt-im.-ool  3-iu(  fyovi’iin.o,  Trijo*«o 

In  the  •pinion  nf  rounoel.  U>«*»  Rond*  •sri)!  hr.  o  Irfol  inve*tTiirni  for  laruroncr  '  omponie*  urid'^r  tbt  •.'•ooiilop  mod 
Tn»tif«nr»  t.ompinio*’  Art,  1137. 

4  deicriptieti  eiraJar.  ropier  »t  utiith  teJl  be  uippiietl  u.nnn  ron(o(*nt  «  UfXtr  from  .Wr  Umaot  A.  f.nmiftni.  Frniiimro 

of  tht  Cofn/tai**’,  jrvn.  uAiich  tht  IcH/ncint  ii 

fAPITALIZdTIOy 

(l>*  fr»o|lI«*l«>B  of  »fcl»  ft*o*«(Ti»A 

A.«thoru(o4  (air*iio*ro4k>*i 

Fir*t  .Mt»rt(ag«  Bond*  . . . - . . 

S%  Serie*  ••  4**  » THi*  i*«n*>  . . .  $!.2S».n4>(t* 

t.iipiul  St«ek: 

Claf*  “A”  Shor**  .  . . .  TJ,i>00»bf.  tht. 

(.Imo  “B”  Noti-VoUnt  Juiorr*  (No  por  rjlrte' .  .  . .  ”8,000  sh*.  8,!21  »b« 


(Tto‘  oxooottllic  tt.IM.M*  •<t4itJo*»l  Firot  Uor*«ooo  ’•or  k*  >ro>  ooly  luklo*'  •.*  thm  rMirlcitro  ono^-ifJon*  *rf  Ui*  Tro*-  Rn»4 

IFlE  COMP.ANY:  linitrd  Amme.ment  (  orporoUon.  l.imitod.  iiic.'rreralr'l  in  1124.  oprrotr*  >  rKain  of  rorenry-one  motion  p!etur» 
fhootre*  in  Greater  Montreal  and  Sherbrooke,  P.O-.  havinj  a  romhined  leatina  rapa'Slv  of  28,.8A4.  The  Company  haa  far-oiirahlo 
erTatijement*  with  learfiai  Rriti»b  and  Aaoeriran  film  d(»trib»lor«  for  the  eibibitior  of  a  broad  lelertinn  of  the  beat  motion  pietur«» 
e'nUinsbte. 

t.ARNTNtiS;  The  (#IU»in|i  u  a  Statement  of  taming*  of  the  ‘.ompan’’  for  ihr  five  vear*  enifod  Anffutf  Slat,  IH!  to  T1.3S 
itirln>l*»-  aa  (oported  b*  Mei»r».  Marrotte.  .Anrlerioit  &  t  o.,  'Chartered  .Aerountant*,  Montreal 

Karoin*}  araiiabte  for  Bond  liil«re*t  and  Ditronnt,  Df.prerla  ***^1  H>34  ]1.3^ 

tioo  and  Income  Taxe*  .  •  liBl.iU.il  ntil,:4o  T’.  |;i3,3,8i,«  »l'9.r$5.»!l  f:0T.:44,*) 

Proriaion  for  Depnreiatjon  .  "S.ZrT.^A  tj.leA.flS  (>’I,8()?.P'>  81, 60?. 8*  45,44(!.’l'' 


Nri  Larninfi  baforr  ehargint  Bond  Iniereit  and  Oi^mnnt. 
and  larome  Taaei  . 


4;i().n'4|.k(»  $149,521  «  H2«.(W8.41  I162..506J.8 


for  tho  period  of  fist  rear*  ended  .An*ii**  tl*t.  JS.^.A,  a'oreKe  annttal  earning*  were  equal  to  more  than  1-35  t’tno*  ‘•rinwal 
■iileroil  retjtiirenienta  on  ihia  i»»iia  of  bond*  befor#  provision  for  dejire^ialion  and  smo’inted  lo  over  .t.(t/1  time*  »(jrh  int«r<»»i  req>itrr 
moot*,  aftor  prorition  for  drpreeialioii. 

The  Company  ha*  paid  dividend*  conllnaouaK  on  ita  rapitel  stork  for  the  paU  twfjve  nsart. 

PRRPOSE  OF  l.SSfiT. ;  Prorerdi  of  thi*  i**iio  h-111  h*  ”*ed  to  red'em  aJJ  of  the  i  .ompanv’*  priwsntfr  oiiv*tandin(  *  N:  f'irn 
Mortgage  Sinking  Fnnd  (.old  Bond*,  Serie*  “A",  and  for  other  p(>rporaie  p(irpo«ri. 

.sinking  fund.  The  Trust  Deed  will  proviiie  for  an  annual  runviilatire  •nking  (and  «f  3%  to  coomienco  Fehruirc  1**. 
i957.  '.rhi*  sinking  fund  is  preaenily  ralculatej  lo  redeem  at  par  tpproxi’natel'  liO^r  "f  the  .Series  “A'"  Bonds  by  mafurity 

UP’e  offer  these  Bondi  if,  at  and  uhen  iiiued  and  received  A-  u.,,  ged  n  hjert  to  the  aptPoval  of  nil  JegM  priir,eedwgt  b-- 
\feuirs.  Chaut  in,  Welker,  Steuart  end  Mertintau  fm  the.  f'.ompm',  snd  <•/  .'fet’ri.  ft'eten,  Afomsomerv  and  MfMirjurel  for  IE  C 
Pitfie^d  A-  t. ompanv.  Limited,  at:- 

Price:  lOJ  V4  and  accrued  intereisl.  lo  rield  1^,90% 


fhrce-conipartment  shaft  before  the  Car.  .sauonate .  133’-  «  ii'i  ,s  ii'i  .qoo  feet  north  .and  averages  SG  to 

end  of  1934.  This  shaft  was  sunk  '  .  ulo  in  no  r.  "i-  ®  'f’  width.  From  bulk  .samp- 

t.o  it.s  objective  of  500  feet  by  Aug- ,  [„J2,r'ia'i ;  ;  204  10  00  4  '“()  ding  at  the  nunc,  results  of  No.  2 

list  la^’t.  Stations  were  cut  at  250  Montreal  .  h  oo  4  o-j  vein  to  test  the  .showing  at  depth. 

and  .300-fl.  levels,  cros.s-cutting  on  •  .  4^*?  On  the  lliird  or  32.3-ft.  level  the 

wliich  encountered  the  ore  indicated  Tofoeto  .  ■22..  in  00  4  41  drift  east  of  the  .shaft  is  continuing 


I  W.  Ca  Pitfield  &  Compnny,  TSi  ood.  Gandy  &  Company 

Limited  limited 

Greenshields  &  Co  lac*  Societe  de  Placements  Incorpor^e 

TSia  stetiMfeaats  tmUaiaad  in  this  »4aarWai«nt  ana  knsmi  tepee  Infarmnirliin  lyaMp  •*  Mian  xe  **  'cttabU.  im  aza  bi  it.*  avant  %>  ka  aeaMvaad  «a  lailiiniiliidaiia  hr  •■. 
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OUTLOOK  BRIGHT 
BEHER  DAYS  IN 
PAINT  INDUSTRY! 


Standing  Of  Industrial  Activity 
Better  in  Canada  Than  In  U.S. 

- - - - - -  lief,  it  may  conic  us  a  f  urprisc  to  I 

Oitawa. — Despite  encouraging  de-  not  comparable  with  tliose  of  the  that  figures  for  the  Prairie 

velopments  in  the  United  States,  the  [  two  preceding  years,  and  taking  Tro'.  incea.  recently  released  at  Ot- 1 
relative  standing  of  industrial  ac- 1  1935  as  a  whole  the  statistics  indie  tn^-a.  (on  the  basis  of  1926—1001,  ' 
tivity  was  considerably  better  in  i  cate  a  decided  improvement.  The  showed  the  employment  average  for  ' 


PRICE  SITUATION 
ADVERSE  FACTOR 


tion  and  volume  of  output  he  has  j 
had  to  meet  prices  which  were  en-  { 
forced  by  various  trade  abuses  and  I 
illegal  practices  of  which  the  most  1 
sensational  waa  the  "hot  oil”  scan-  ! 
dal  in  blast  Texas  field,  whose  illi-  | 


IM  All  YMAI ICTD  V I  produced  petroleum  >vrought 

In  UlL  Inl/Uullll  I  alongpe-i 


4% 


_  !  tivity  was  considerably  better  In  i  cate  a  decided  improvement.  The  showed  the  emplormcnl  average  for  ?  _  |  rlod.  Conijequcntly  the  Canadian  re- 

Retail  Buying  Steadily  l  comparative  position  I  betterment  in  business  sentiment  Is  last  October  us  10S.1  compared  n  1th  ;  I  h'isj’ol lowed  with  sympathetic 

WliiU  Iivjlmlcixinriiiiii  il  ^  countries  may  be  meaeur-  very  definite  though  most  evident  for  the  same  month  in  1934.  Ia)-  j  t-<^Ul^non  Mpand^in  l»di>  interest  the  efforts  of  the  federal 


While  Industrial  Demand 
Also  Grows 


ed  by  indexes  of  Industrial  produc-  In  the  last  few  months. 


tion  expressed  as  a  percentage  of 
I  the  average  for  1936.  | 

The  index  of  industrial  production  i 


cally  there  h.ns  been  a  small  de- 


A  table  setting  forth  these  results  rroase  in  the  number  on  relief,  but 
>llows;  fhe  per  capita  cost  is  higher.  There  j 


-  the  average  for  1936.  'follows-  fhe  per  capita  cost  is  higher.  There 

PRICE  A  FACTOR  j  The  index  of  industrial  produc’ion  i  Compiir«tive  indfxe*  of  Production  in !  is  good  reason  to  hope  this  improve- 

-  in  November  last  was  114  for  Can- '  1^, Av:!i,abi“‘'Mon"t  nm-io5  forlL""'' 

Household  Paint  Selltngr  at  Low-  ada  against  90  for  the  United  States,  both  Countnr.i.  Imtpd  intc*  indr**,!^**  greatly  accelerated  if  money  be- 


But  Prices  Afhected  by  HI*-  !  nnd  state  authorities  to  combat  un-  j 
'ritimate  Competition  ;  la"  ful  practices  and  of  the  United  j 

^ _  i  States  industry  to  achieve  a  rational 

nrcXTTC  nr  TAVFQ  I  basis  of  operation.  The  Connolly 
I became  law  I 
^  ‘  ..  „  during  the  past  year,  and  which  pro-  ! 

Operations  of  <  an.adian  oil  inter-state  traffic  in  illegally! 

nies  during  1935,  says  O.  Harrison  produced  petroleum  or  in  products  i 
nith,  president.  Imperial  Oil,  Ltd.,  made  from  it.  has  beicn  an  cncour-  ; 
a  year-end  review  of  the  oil  busl-  i  nging  development,  hut  It  should  be  j 


EFFECTS  OF  TAXES 


Acf  I  .mtaI*  lot  A  _  Da.  the  position  in  Canada  ahowinir  a  being  us  puMiahed  in  the  eTdera!  Reaerve  j  comc.s  readily  a^■^lilabIe  ■*(>  I’.iime  .  ...  ^  .¥ 

of  buildor.c  and  the  crop  prospects  np- (  Panics  during  I  3a  says  O.  Ha, 

du^iona  Not  Due  *<»  Pnee-,  index  of  mineral  production  was  72  i  ToJ«,  indu,tr..l  |  pear  favorable  in  the  spring.  ,',mith,  president.  Imperial  Oil, 


Cutting  p  c.  greater  than  that  of  tho  United 

-  -  ■  - .  i  States  and  manufacturing  was  31  p.c. ! 

A  period  of  expansion  for  lue  paint  i  greater.  Of  the  fifteen  factors  con-  j 
end  varnish  industry  is  in  pro.spect.  !  sidered  in  this  connection.  only  '  Produttio 
:  ccor'Mng  to  D.  A.  AMiittaker  vice- '  Canadian  indexes  were  lower  i 

pre.sident  and  managing  director  \  indexes  ot , 

Md  c:;i;V^v ‘r;eS:rif  ^  witnessed,  dur.  ' 

l/tu,  vontraiy  to  reports  in  some  r  •  i  *  t  u  **  * 


'  incr. 
Lnnada 

cun.iJt)  V.  S.  over 
Now.  (9^S  Nov..  1^45  U.S, 


quarters,  price  cutting  does  not  ex- !  193o,  a  fairly  sto.adyhetterinent  .yutomohil.s  .  . 

1st  to  any  serious  extent  Mr.  WTiit-  <‘<'onomic  conditions^  -niere  were  T„,.ics 
faker,  in  a  year-end  review  of  con-  :  setbacks  and  in  this  res- ,  * 

ditions  In  and  outlook  for  the  jn.  '  business  history  of  the  year  ,  ?ho..s. 

liusfry  stated  !  was  the  beat  since  the  beginning  of  ivtr..ieuni  Rffm.. 

'While  there  has  been  a  steady  '  ,  Tl'"  second  qua r- 

and  welcome  improvement  in  Indus-  I  year  brought  with  ,t  a  re- - 

trial  demand,'  .Mr.  AVhittaker  said, :  cession  but  it  was  temporary  .and 
‘■the  industry  feels  that  a  large  pro-  ' 


portion  of  the  pre.sent  recovery  is  1  W  f  W  •  -  •  -  • 

due  to  the  revived  interest  of  the  f  ../IFl  rf Otlfl  i 

householder  and  private  consumer  in;  Uittl  Jf  f ClC(4Cf  C/C 

the  protective  value  of  paint  and  i  ^  1  m. 

varnish  as  well  as  in  their  beauti-  Mlk.C\ “TtOtCS  OT  lUsjO  ttl  W €St 

tying  effect  Consumer  demand  a  rr 

through  reguLar  retail  channels  has  I  ^  - - - ;; - - - - - 

been  under  all  conditions  the  most  General  Biisiness  Improved  in  1935 — Outlook  For  Wheat 

rennanent  and  constant  as  compar-  j  a  •  r»  »*•  •  i  i  i  .  n 

pared  with  other  avenues  of  con- ,  and  Agriculture  Better — Mming  and  Industry  Pro- 

suniption,  ^d  It  is  to  thi.s  demand  grossing — Employment  Situation  Improved 

that  the  industry  looks  for  its  great-  o  -o  r-  ^  r 

est  future  volume.  ,  '  '  . 

"There  has  been  during  the  last  dLLlAT 

'ire  years  so  much  delayed  building  ,  gUn*«in*  Secretary,  The  Wlnnlpe*  Board  of  Trade 


gressing — Employment  Situation  Improved 


!  Hinina  fonlinnes  Tlright  Snol  ^  year-end  review  of  the  oil  busl-  i  nsing  development,  but  It  should  be 

"da :  '  ness  were  affected  by  the  fact  that  I  borne  m  mind  that  the  constltution- 

'■'r  j  The  current  year  has  been  '  cry  '  conditions  in  the  ITnited  States  oil  j  al  character  of  this  law  is  still  to 

7  •  ;  satisfactory,  hotii  in  development  of  i  industry  have  an  important  hearing  '  tested  in  tho  United  States  Hu- 

y  f  new  mining  areas  and  In  proving  up  upon  the  affairs  of  tho  industry  in  I  preme  Court.  hTirthormor.e  there  are 
o  j  known  fields  to  greater  depths.  Fa-  j  Canada,  for  the  United  States  is  the  !  *"0  many  divergent  interests  among 
I  vorablo  formations  have  been  local-  !  world's'  largest  producer,  manufac-  i  thousands  of  enterprises  consti- 
I  I  ed  in  the  east  and  extreme  north  ;  lurer  and  coiasunicr  of  petroleum  i  ttiting  the  United  States  petroleum 

’  j  in  the  Crcnville  laike  district  cast  of  land  its  products.  I  industry  that  continued  progress  to- 

’  God’s  lAke  and  south  oast  of  Island'  ‘■Aathe  mo.st  convenient  and  most  j  "''H'fh*’  sound  and  fair  trada  prac- 

4  Ixike.  I  cheaply  accessible  market  for  Unit- '  ♦'■’os  i.s  rather  a  consummation  to  be 

1  Outsiandmg  e\ents  were  the  com- .‘Stales  surpluses  of  products,  (he  hoped  for  than  an  achievement  to  be 
J'*  mencement  of  the  operations  of  the  I , (,j)  niarkri  has  naturally  '  oonfidently  expected. 

7,  loO  ton  mill  .it  G<'d  s  Liko,  increiuse  |  depressed,”  (he  Imperial  Oil  '  d„  ,  i  r  ' 

»  of  tho  San  Antonio  mill  to  ”2,)^  tons  ;  “particularly  in  tho  area.s  '  "  cord  Low 

and  the  coinniencement  of  tho  loOton  ,,f  large  consumption,  and  the  Can-  "During  tho  year,”  he  continued, 
mill  at  Ounnai  .  It  is  cstimate<i  m'U- 1  adian  refiner  ha.s  passed  tlirough  a  '‘(ha  Canadiau  industr.v  operated  in 

ernl  production  lia.s  increased  $2.-  j  long  period  fraught  with  niaiiv  dif-  major  centres  at  new  low  price  lev- 
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A  legal 
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SI 00  end  upwards 
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STERLING  TOWER,  TORONTO 


suraer  has  enjoyed  on  account  of 
lower  prices.  In  1929,  the  year  of 


"During  tho  year,”  he  continued,  gasoline  prices  in  Ganada,  lli'C 

‘tha  Canadiau  industr.v  operated  in  P®*"  ^he  foregoing 


ernl  production  li.a.s  increased  j  long  period  fraught  with  many  dif-  major  centres  at  new  low  pidee  lev-  Qus-ntity  of  gasulme  would  have  been 
000, (H'K'.  being  approximately  20ri-  in  fjculties.  To  maintain  his  organiza-  els  for  its  principal  product,  gaso-  «tPPfbxlniatcly  .Sli  l,  Tu  1934  the  av- 

eopper;  12C'r  tu  zinc;  12'',  in  gold; _ ; _  Hue.  xhia  was  brought  about  by  ®ot!t  was  $87,20  and  undoubt- 

aud  lOr,-  in  silver  Tariff  Hoard  followin"  a  nublie  ®f*ncentrated  competition  in  tbese  "'ould  bn  somewhat  less  in 

In  luldition  to  the  husine.ss  from  jnq„iry  fj^jp  ji^^t  such  value  or  selc  lod  rates  where  there  are  con-  However,  it  should  be  noted 

Manitoba  mining  activities,  local  lower  value  is  reniiired  („  I  siderahle  advaiitage.s  of  low  cost  op-  that  whereas  there  was  no  gasoline 

supply  houses  have  also  henefitted  ...p™,  inmor  tation'  of  the :  <"  ho  derived  bv  those  who  't»  ^920,  the  tax  on  400  gallons 


'There  has  been  during  the  last  giluat 

'ire  years  so  much  delayed  building  ,  kUn*«in*  Secretary,  The  Wlnnlpe*  Board  of  Trade 

and  re-building  and  painting  and  re-  i  While  rust  robbed  tho  West  of  the  .  al  attractions  throughout  the  pro- 
painting  that  there  is  undoubtedly  bountiful  harvest  and  now  purchas-  I  vtneo,  there  is  reason  to  expect  this 
an  immense  amount  of  this  work  to .  i^g  power  which  seemed  assured  I  hu.«iness  will  continue  to  expand.  It 
ue  caught  up.  and  forward-looking '  umii  dexastating  blight  struck  '  should  not  be  forgotten,  however. 


by  demands  from  mines  in  Western 
Ontario  and  other  soction.s  of  the 
West.  Winnipeg  Is  now  well  estab¬ 
lished  as  a  source  i>f  supply  for  this 
growing  indu.«try.  ,snd  the  outlook 
for  the  New  Year  is  very  encourag¬ 
ing. 

Opportunit.v  for  finsiness  Initiative 

!4uramarizlng  the  Situation  it  is 


y  demands  from  mines  in  Western  Koods“into'^”  ('.anada^' from"  ureiiidG '  not  assume  resporasibilitv  for  gasoline  in  1935  would  ran 
intario  and  other  sections  of  the  i„j“  ly  .ZetS  tt  ^  ^®rvice  or  for  .ervico  in  fom  $24  to  .$32." 

Vest  Winnipeg  Is  J''"'  interests  of  Cauadiau  producers  or  I ‘he  less  populous  districts.  As  in  - - 

shed  as  a  source  of  supplj  ft  r  thi.  manufacturers.  If  a  lower  value  I ‘h®  United  States,  the  trend  in  Can-  Poultry  Industry  Thrivinfif 


1.S  found  hy  the  Tariff  Board  to  bo  • "‘'’s  towards  larger  consump- 
appropriate  such  lower  value  will '  of  gu.so]iue  during  1935,  al- 
promptly  be  made  effective.  j  though  it  is  not  expected  that  an  all- 

"Tho  Canadian  Government  has  I  “'n®  P®‘t't  ®®“«timption  will  be  es- 
decided  to  cancel  on  .Tanuary  i.itablished  in  Ihe  Dominion.  In  Can- 


Poultry  Industry  Thriving 
In  Prince  Edward  Island 

Marilim*  Buraau  Tha  Financial  TImaa 

Charlottetown, —  A  review  of  the 


summarizing  uio  sauaiion  u  surtax  of  33  1/3  per  cent  :  during  fhe  first  eight  months  poultry  Industry  In  Prince  Edward  ' 

fair  to  say  AVitinipcg  and  Manitoba  i.  !  of  the  vear.  there  w.as  an  annarent  Island  during  the  nast  ve.vr  shows 


as  a  whole  ha\p  enjoyed  a  moder- 


peoplo  in  the  industry  are  preparing  |  productive  areas,  the  year  1935  I  that  keen  competition  exist.s  for  the  I 

■o  take  advantage  of  this  delayed  :  marked  improvement,  as  a  !  tourists'  dollar  and  the  "xalue"  and  ' '' '  vo■!^^^T•!l*hi?l^^lI?in- 

moroontum  in  demand.  'whole,  c'er  its  predecessor  with  I  sales  effort  must  both  ba  estahltshed  T  ■  'Vs  ■  oioo  son'wT.f 


>o  Price  Catting.  !  strong  evidences  of  better  busine.ss  :  and  maintained 

"Feeling  that  under  present  condi-  :  in  sight  for  the  New  Year.  Even  |  AVinnipog  ha 


J  maintained  a  nice  sen.se  of 

id  maintained.  balance  de.spi'e  the  xocifeioiLs  blan- 

Winnipog  hank  ele.anngs,  up  to  dl.'-hnumts  of  financial  and  other  re- 


•  J  i  ad  valorem  levied  on  good.s  the '  the  year,  there  w.as  an  apparent  |  Island  during  the  past  year  shows 

yoyed  a  moder-  j  maiitifacture  of  dap.an '  increase  of  approximately  7  per  |  that  1935  recorded  substantial  pro- 

ite  improyement  regulations  made  he  j  ‘‘e®'  the  gi-o.-^s  sales  of  gasoline  gress  with  an  encouraging  revenue 

hi-  • ''rder-in-counril  2lf»8  of  .luly  22.  '"®*’  Krf>s«  ^nle.s  for  the  correspond-  from  this  source,  the  bes.t  in  the  pasi 

ar.  Ttiblir  opin-t  modified  by  ordcr-in  coii'n-  period  of  19,34.  Assuming  that  fixe  years.  The  total  value  of  egg.« 

a  nioe  *^*'jci]  3M7  of  August  3!  1935".  j  consumption  xvould  continue  at  tho  1  and  live  and  dressed  poultry  during 

xocifeious  Dlan-  same  rate  for  the  hast  four  months  1  the  past  year  is  placed  at  the  hand- 


110ns  the  price  question,  or  x-alue  for  j  though  many  farmers  suffered  the  ^  ppcembor  26th.  totalled  .'<2.609,571.-  fomiers  and  ha«ed  on  tho  situation 
money,  is  of  prime  importance  to  i  calamity  of  losing  their  entire  cash  ,  ,,,9  gUghtly  less  than  last  vear.  as  it  exists  to-dav  there  is  cverv  rca- 
ilie  consumer,  some  companies  in ,  crop  it  is  estimau'd  that  the  value  j^e  other  hand,  civic  tax  collcc-  gon  to  Irive  confidence  that  the  im- 
ihc  industrv  reduced  prices  on  first  of  all  cereal  crops  in  the  wost  will  showing,  proxenieut  in  general  conditions  will 

oualltx  house  paints  in  .September ,  exceed  1934  by  about  twenty  million  both  In  r.aymant.s  on  the  current  continue  into  the  sprin-  If  we  get 

tast  to  an  amount  equal  to  between  dollars  ($20,000,000.00).  But  this  is  ipvy  and  on  arrears,  while  the  out-  a  crop  business  vill  hiim  uwt  fall. 

:5  per  cent,  and  20  per  cent.,  bring-  not  the  whole  story.  Confidence  in  pm  qj-  pp^ver  in  Greater  Winnipeg  is  Ownortunitv  's  beckoning  to  the  niau 

,ns  hou.se  paint  prices  down  to  a  Western  soil  has  been  largely  re-  Ub.stantially  higher.  The  load  of  the  S  th  ooura^^ 

'igure  which  they  had  no^ previous-  stored,  even  among  those  who  stif-  courage  ana  tni  la.ixc. 

ix'  reached  since  1914.  First  qual- i  fpj-pd  from  rust  damage,  owing  to  '  1  '  '  '  . . 

tiy  goods  have  thus  been  made  avail-  the  drought  being  broken  over  large  TL^  \A/2d-U 

able  to  the  consumer  at  the  loxvest  areas  and  the  rehabilitation  pro-  i  flC  lyCUU  lyCUl  VW  IIR.  %/ UfJOll 

prices  in  txventy  years,  and  the  gram  noxi"  under  way.  I  J , 

manufacturers  xvho  initiated  the  re-  'Rciiintant  rcclolents  of  farm  re-  '  ' 

riuction  feel  that  a  large  stimulation  i  jj^fbave  been  trLsformed  into  men  '  Ottawa.  --  The  following  Govern-,  The  mutually  harmful  effect  of  the 

in  demand  will  inevitably  result.  :  pan  again  look  the  world  in  tV  !  mt-in  siatcmcin  cover.s  the  exchange  trade  xvar  is  already  obviou.s  from 


•Mr.  Kato's  note  (o  the  ITime  '  *‘t®  yttf-  gross  sales  for  the  year  j  some  figure  of  $600.()O0  the  prodiic- 

Minister  xx.is  as  fnllnxvs;  i  1935  xvould  total  approximately  573.- j  lion  of  eggs  alone  being  around  the 

"T  hax  e  the  honour  to  inform  you  960.000  imperial  gallons,  the  highest  ;  2,625,000  dozen  mark.  In  fact,  W.  K. 
that  the  .lapanese  Grix-ernmeut  have  since  1930."  '  Shaxv,  Deputy  .Minister  for  Agrictil- 

decided  to  cancel,  on  .January  l.i  "The  trend  toxrards  firmer  prices  ture,  states  that  during  1935  there 
1936.  the  surtax  of  50  per  cent,  nd  in  the  T'nited  SUites  retail  gasoline  boon  a  marked  improvement  in  I 
valorem  lex-ied  on  certain  goods  the  ’  markets,"  says  5Ir.  Harrison  Smith,  I ‘he  agricultural  industry  in  “The 
produce  or  mnntifactiire  of  Canada  “xx  as  not  paralleled  in  the  Fanadlan  Garden  of  the  Gulf,”  and  this  ini- 
under  the  provisions  of  the  im- :  markets.  Figures  relating  to  costs  of  prox’cment,  he  adds,  xvas  shown  in  1 
perial  Ordinance  No.  208,  ItS.A,  and  fueling  a  motor  «'ar  in  t'anada,  on  two  ways:  x’iz.,  improx'enient  in  farm 
fhe  Proclamation  No.  162  of  the  De- ,  tha  basis  of  an  ax'erage  consumption  management  and  stability  of  produc- 
partment  of  Finance  of  Japan  of  of  400  gallons  per  x’ehlcle.  Indicate  tion  and  a  decided  betterment  in 
July  20.  1935.”  'the  benefit  xvhlch  the  Canadian  con-  i  market  conditions  and  price. 


Definite  indications  of  increased  ‘“*  |  There  is  a  plentiful  supply  of  I  of  notes  v.it'j  Japan  dealing  with 

tercsf  on  the  part  of  the  consumer  sections  of  the  ^oun-  matters  in  dispute; 

are  already  apparent,  and  although  1  v^ti.a*.  '  uiaucr.  lu  uiopui... 

'he  suggestion  has  been  made  that  Or  eO-of-'t  -‘apanese  Government  cancels 

the  greatly  loxvered  prices  resulted  1  ^ave  ag^n  become  pr.^dtictive  ‘h®  valorem  which 

Toro  disturbances  within  the  ‘“dus- 1  tjfh  far  roachtn-  effect"^  no'  on'v  had  been  levied,  in  addition  to  the 

I  If"'-  ™ 

•  Co^oS^at'orf-Hhln  Ihe  thronrtout  .h,  who,,  ,lhh».  i  toh'-fy  holh.  w,app,,,j_  pap.w 


,  ,  ...  , _ _  ‘he  trade  statistics  ot  both  coiin- 

of  notes  V. ua  Japan  dealing  xvitn  .  .  .  .  ,  ,,  ...  > 

.  *  ,  tries  and  lus  cessation  will  rapidly 

trade  matters  in  dispute;  restore  normal  commercial  rcla- 

The  Japanese  Gox'erument  cancels  tions.  Comparing  a  number  of  the  ^ 
the  ''urtax  of  50T  ad  valorem  xvhich  leading  Canadian  exports  to  Japan  , 
had  been  levied,  in  addition  to  the  r  for  the  three  months  .September  to  I 
ordinary  duties,  on  xvheat.  flour, :  November,  inclusive,  in  1934  and 


hiniber.  pulp,  xvrapping  paper  and  1935;  exports  of  xvheat  to  Japan  de- 
certain  ofner  '  anadian  p>-ociU''ts  dined  from  .<4S8.0'9i)  t'X  $130,fM>0: 


cot  parts  of  the  industry  continues  structure  of  the  country,  ^  I  emee  Julj^  "0  1935  I  flour  from  T220.'t00  to  $59,o00:  nexvs- ' 

as  usual,  and  plans  are  already  in  Other  m^t.e^  o-  prune  ^vernment  can-  Print  from  $691.'}0C.  to  .<536,000:1 

preparation  for  a  co-operative  adver-  ance  are  tne  succeswiui  aexei  ipmem  surtax  33  1  3T  ad  xvrapptng  paper  from  $94,000  to  1 

liKinc  ramnaim  on  behalf  of  the  in-  nf  a  rust-  resistant  wheat  which  will  1  cc.s  the  ®  T  J  . _ 'I',  '  ... 


flour  from  T220.'''00  to  $59,O00;  nexvs- 
prinr  froru  $691,000  to  .<536,000: 


'ising  campaign  on  behalf  of  the  in-  n  rust-rcsistant  wneat  xxuicn  »ui 
dustry  a.s  a  xxhole,  sponsored  by  the  soon  be  axtiilable  for  general  distr;- 
anadian  Paint.  Oil  and  Yarnish  As-  bution,  and  the  much  brighter  world 


anadian  Paint.  Oil  and  Yarnish  .As-  bution,  and  the  much  brighter  world  a  coods^  minorted’  into  Cau-  SGS't.ooo  to  $17,000. 

soclation,  which  xviU  cox-er  Eastern  outlook  for  wheat  no'.v  in  cxidencc,  -^10-’-  Imnorts  irom  J 

.'anada  next  spring.  The  campaign  -Another  source  of  gratification  is  ada  since  August  9o..  .  Imports  Horn  J 

will  emphasize  the  beautifying  and  the  better  prices  and  expanding  The  Canadian  note  lurthe,  _  ct 
protective  qualities  of  high  quality  market-s  that  have  prevailed  for  Uie  decision  of  the  Canadiau 

painta  and  varnishes  and  its  sub-  other  agricultural  products,  which  Goxernment.  .i-  pa.  L 
-stantial  appropriation  has  been  ob-  in  addition  to  partially  off-setting  policy  on  trade  and  tariff  matte  .. 


valorem  which  has  been  levied,  in  $12,000:  wood  pulp  from  $181,000  to 
addition  to  the  ordinary  duty,  on  $14,000,  and  timber  prodnct.s  from! 


la  since  August  5.  1935.  Imports  irom  Japan  in  October 

Tho  Canadian  note  lurther  set  and  .\ox-eniber  when  the  full  foree , 
rth  Uie  decision  of  the  Canadiau  "l  the  special  siirta.x  had  made  it- 
iivernment.  as  part  of  i's  general  .‘'elf  felt  declined  ftom  $7'14.|'"10  in  ' 
iliey  on  trade  a.nd  tariff  matters.  193}  to  $5;>2."00  in  1935.  Imports  of 
modifv  the  fustoni.i  regulation^  tea  fell  from  $79.00')  to  $.50,000: 


has  been  a  decided  upward  tendency  higher  than  in  1934.  This  ap- ;  followed  in  any  appeal  again.st 

in  many  of  the  more  important  raw  Pl-®**  t'9  ^  nearly  indUM.ri..i  ,  valuation."  established  under  Scc- 


material.s.  Price  Increases  in  the 
various  products  manufticiured  have, 
iioxveve!.  been  few.  manufacturers 
apparentlr  feeling  that  until  and  un¬ 
less  increaising  costs  make  it  nece.s- 


group.  Gonsidcrablc  expansion  lui.s 
taken  place  in  the  needle  trades, 
leather  g'tods  and  food  products  in- 
du.stries.  xvhile  building  maten.al 
and  heax-y  goods  manufacturerij  have 


^ary  the  price  structure  should  alter  benefitted  by  increascJ  construction 
as  little  as  possible  in  an  upward  aetivi'ie,s  and  the  .steady  and  grow - 


valuations  established  under  Sec¬ 
tion  43  of  ttie  Customs  .Act. 

The  changes  in  curioins  policy, 
which  follow  closely  and  develop 
further  the  statement  ol  Cariadian 
policy  contained  in  the  note  sent 
to  Secretar;'  Hull  ar  the  time  of 
signing  the  ("anada-United  States 


direction  in  order  that  the  increas-  ing  volume  of  business  from  tiie  agreement,  may  tie  sumina''- 

ag  consumption  of  paints  and  var-  mine.s.  The  outstanding  development  '  follows: 


I'oIIoxving  is  Prime  Mini.sier  .Mac-  1 
kenzie  King’s  note  to  .'VIr,  Kato;  ' 
“1  have  the  honor  to  inform  you 
that  flip  Canadian  Government,  in 
ac'ordance  xvith  its  general  policy 
respecting  trade  and  tariff  matters, 
has  decided  to  make  the  following 
modifications  in  its  cu.itom.s  regu¬ 
lations;  I 

"1.  The  classification  ‘roods  of  a. 


oishes  may  be  maintained.  in  a  single  industry  in  the  proxin<;e 

■'.Tudging  from  present  sale-.-,  vol-  was  the  resumption  of  operations 
time  and  from  bookings  for  the  com-  by  the  paper  mil!  at  Ihne  Falls, 
mg  spring,  which  is  the  season  of  which  not  only  swelled  the  iudius- 
ihc  greatest  use  of  paint  and  var-  trial  output  and  establislied  a  ‘oib- 
msh  products  the  forward  tendency  s,antial  payroll  of  the  operatives, 
in  the’ industry  evidenced  during  the  put  at  the  same  time  assured  a  coii- 
lasr  txvo  years  is  likely  (o  continue  tinu(-d  demand  for  pulpxi'ood  from 
n  1936.  settlers. 


in  a  sin'gle  industry  in  the  province  q-j,;  .om,  -poods  of  a  .  lass  or  kind  o'".  Produced  in 


made  for  iiroduccd  in  (  ana. la"  when 


Canada.’  as  it  appear. s  in  the  ctis- 


settlers. 

AVholesaler: 


j.jbber-.  report 


consumption. 

In  computing  the  value  of  import - 


improved  business  and  retail  volume  1  r'ustoms  purpose.".  ‘  a 

hail  iucrea.sed  to  a  m^aierate  distribution  is  made  between  goods  Canada 


is  approximately  29 


I  ADCTCD  CTACAV  improved  business  and  retail  volume  1  purpose.",  a 

LUD^IliK  ^CAuUll  iucrea.sed  to  a  rn'Klerate  ,  distribution  is  made  between  goods 

with  substantial  gains  in  many  j  cla.ss  or  kind  produced  in 

TODC  DDACITADIC  Canada.  Goods  not  of  a  cla.ss  or/ 

DLi  r  l\Vn  1  riDljU  losses  ha\o  ana  mad*'  in  Canada  are  valued  ■ 

_ _  bankruptcies,  as  ofru-ia.l:*  rtporToU  current  commercial  rate  of 

,  i_  rx  ■  rx  have  been  small  in  number.  exchange  which,  in  the  case  of  the 

Value  of  Catch  Dunn®  Decem-  while  this  is  erK'Hiraglng  a  g-od  ye,i,  is  approximately  29 

her  Placed  at  Half  a  de.al  of  ad.iuvtmen'  i-  b-ing  niuiual-  ^ 

Million  Dollars  >>•  i^rrangc-d  by  ell  claves  of  cr-.li-  ..4  . 

tors,  and  the  natural  fl'.'v  ...  iiienoy  j  -v  'f  ds  'o-jod  '  o’’  u  elas--  ..r 

Mir.t.m,  Bureavi  The  I'.nanc.al  1  /to  ®  //Y,'!''/,,.  !  u ' .  ^ Y  i  I i ^ d  made  ID  I  'anada  Uie  value  both  f 

Halifax.— Ihjrthor  development  in  "’“’‘'/.Y  1  (of  ordiiiarv  duly  and  for  t  x.  hange  , 

me  apparently  tlow  oitcning  lobster  difficu  '  ‘  _  eomper,.- ar..,ii  duty  is  based  on  q 

..eason  which  got  under  way  ‘he  i  b®  lmpe.1  conditums  xx^iU  .be  avc-iag.-  exchange  x.Uuc  of  the  , 

iirtl  of  December  indicates  that  'f  '  ,,or  iin.r  th .  recnniTit ion  •'■®p  'P  »®i'n>‘->  of  'be  Canadian  dollar  y 

present  conditions  continue  lobster  ^hi®h  are  re'^rding  h^  resumpti  n  pr.cding  five  years.  This  , 

fishermen  will  have  the  most  pro  /  ‘  !  arrangenie.nr  fakes  account  both  of  v 

Ctablc  season  in  several  years  as  “®id.  •  c.cnpetitivc  ndvant-igc  obtained  p 

an  estimate  places  the  value  of  tlie  fHh®®  (  onstmctive  lieTelopmenG  bv  the  dcpreciaiion  of  currency  an<l  ,, 
.■atch  during  December  at  the  $500,-  Building  peftnit-s  issued  in  V.'iu-  ,,f  i),,.  cradua!  Ie.'.-,ening  of  liiat  a.l  ,i 
I'OO  maik  for  the  catch  along  the  nipeg  up  to  .Vovember  amounted  to  vantage  l.y  rising  co.s:;;.  I'or  the  , 


notice  'cill  be  given  of  the.  transfer 
for  .  uh.ims  purpo.sos  of  a  product 


with  substantial  gains  in  manyU  ^  produced  in  /  ^.e  r  ategory  of  a  class  or  kind 

llnws.  Collections  have  boon  b"t-  ,  Goods  not  of  a  class  „v  ®  ;'r  Produced  in  f  anada 

ter.  fire  losses  have  di.. Teased,  and  are  valaed'.,,;  /  ®OTnputlng  the  value  for 

bankruptcie.s.  as  officially  reported  y„n,nicrcial  rate  of  goods  of  a  cla.ss  or  kind  not 

have  been  small  in  number.  exchange  which,  in  the  case  of  the  ''!!  Produced  n  •  anaua.  me 


AA'hile  this  is  encouraging  .i  g"od 
de.a!  of  ad.iustmen'  i-  b-ing  mutual- 
ly  arranged  by  ell  clu:-,ses  of  cr.-.li- 
tors.  and  the  natural  fl'.'v  ..f  iiionoy  i 
into  productive  cTiiernrise  is  re-  ' 
strictC'd.  The  reason  for  IhC  is  | 
not  difficult  to  discern,  and  it  i"  ’o  ' 
be  hopeil  conditions  will  soon  war¬ 
rant  the  remoxa!  of  r.^'strictious 
which  are  retarding  th.'  resumption 
of  normal  biisinest^  activity  in  'Uio  | 
lending  field.  j 

Other  (  onstmctive  lievelopment' 
Building  permit.s  issued  in  V.'iu- 


As  regaids  good:'  of  U  tlas--  ..r  •••; 

kind  made  in  i'anada  the  value  both  '  f,,.,. ; 
t.ir  ..r'liiiarv  duty  and  for  .  x.hange 
competi.- ar.<,ii  duty  is  basc'l  on  '[orj 
•be  avc-tagc  exchange  value  of  the  tnad 
yen  in  terms  of  the  Canadian  dollar  yalti 


value  f,r  the  yen  xviti  be  the  cur- 
nut  f  xchange  value  in  terra.s  of  (lie 
'  anadian  dollar  at  the  tiino  the 
goon;;  we  re  exported  to  t'anada. 

In  coinpiiting  the  value  for 
onlinary  duty  and  f.ir  special  duty 
iiiuler  Si'.'tion  6  of  tlie  ''ustonis 
Tarir'f  of  g.iods  of  a  class  or  kind 
made  ..)■  pro.iuced  in  .'anada  the 


yen  in  terms  oi  me  ..anaaian  uoiiar  value  of  tho  y  fin  .luring  the  12 
for  fhe  pr.ei.ding  five  years.  Ihls  ui.)U.hs  beginning  .Tanuarv  1.  1936.' 
arrangement  take-,  account  both  of  .,viii  ^ale  of  39.5  e.-nts; 

the  e.cnpetuive  ndvanfige  obtained  b,.ing  the  average  exchange  value 
bv  the  depreciaiion  of  curreney  au<l  ..f  .-pn.  in  terms  of  the  Cana 

of  lb...  gradual  le.-.-,ening  of  iliat  a.l  cipin  fioii;,,.  f,,r  tlie  fixe-  .  i  :ir  o.  rind 


western  .shores  of  the  province.  $2,690,750.  Leaving  out  tlie  I’ed.Tal  y..;,  r  I'.qr,  this  basis  of  computation  ra'.-s  tuiidi.ri 
i'his  doe.s  not  mean  tiuit  thl^  large  building  ■$1,429,250  and  the  .Aten-  44111  result  in  a  rate  of  39.5  cents  veai-  i,,,,,^  ,,f 
um  lias  lieen  paid  in  cash  as  largo  sion  to  the  post  office  $265.50®.  both  f,,i-  t'jie  yon  a‘-  compar.  .1  wltb  ;hc* 
quantities  of  the  cru.staceans  are  of  wliicli  xvore  undertaken  primtirily  f,.  n  -  (.'at.-,  at  prf.-ent  .11  f..-.e.  •  i-,,- 

i.eing  liold  in  storage.  At  pr-som  a.'  relief  project.'-',  tii.Te  is  siill  an  -i-m,  pg;  „t  .  ;tnccHati.>ns  of  fi.xe.l  i,,.,;,,,.  ... 


if  the  ven.  in  terms  of  the  Cana 
Man  d.illar,  for  tlie  five  yi  ar  p.  ri.id 
M'""  b.'i.seil  f.ii  tiie  exchange 

ra'i's  tuiiili.shfid  in  rh.-  statistical 
.•■'ear  bo.ik  of  tiio  [,‘..'i.gu.:.  of  Na- 


i.eing  liold  in  storage.  At  pr-sou 
.  veiy  indication  is  that  the  market 


uto  o:  11.5  (.’nt.-,  at  prf.-ent 
'I'll.'  list  f.f  canerllati.ins 


increase  over  last  year  o'  $312,(60.  valuations  e.-raidisbeil 


will  not  t.p  flood.-d  and  tho  present  The  figures  from  a  c.msl'uctif.n  tion  (3  of  thefiistoms  Act  arranged 


high  scale  price  maiutiiiu.jd.  tliat  point  of  view  are  even  more  fav.jr- 


I.-  unles.s  a  sharp 


comc.s  able  if  fhe  sewage  dispo.sal  project  :  the 


recent  negotiation"  with 


about  in  tli«'  future.  ,\ow  cvery- 

ihing  is  very  fav.irabl.'  to  the  men  Uevftnues  of  the  .‘.fanitoba  Tele-'  ad'lifiona)  product.s:  cotton  wip-  should  'reach  a '  vtiliic  in  1  ■.•..iiailiHU 
who  sot  .Mid  clear  the  lob.-ier  traps  phone  '"ommission  f..r  11  mon’lis  of  I  jnj,  ,ags,  umbrella.--,  sheet  rubber  .  u-r.  n.  y  higli.V  tlian  tim  \aiu'  set 
in  thi.i  famou.<  lobster  fishing  area.  iv.  fiscal  year,  up  to  the  end  of  Oe-  1  ;r„ridB.  wool  jersey  cloth,  cotton  ],,,,videil  for  above,  sin-h 

An  estimate  places  tli-3  numb*: r  of  toher,  showed  a  marked  upward  sf^Pfctnotte.  xx-ood  lead  peneils  and  4alue  would  tlieieiipon  eea.M'  to 


i.s  iiii'luded. 
Uevenues 


)  is  extendeii  10  include  The  f'lllow 
.  ing  ad'litiona)  products:  cotton  wip- 


"I'o-  (lie  sueceodiug  l2-uioniU 
l"■tiod  the  y.n  Xvill  be  ta,;en  at  tlie  1 
average  exciiange  value  for  the 
five-year  [leriod  1931-35,  eornpU’e'i 
on  the  same  basis,  and  similarly  for 
‘■ae.li  su'ceediiig  year.  It  is  uuder- 
siood.  ot  eourse,  that  if  the  yen 
siioiild  re.ieh  a  value  in  C,•■,llalliHU 
'•ti'Tiniy  higher  than  tne  value  set 


A  Unique  Source 
Of  Information 

The  following  letter  tells  eloquently  of  the  appreciation 
of  a  regular  reader  of  The  Financial  Times  of  the  service 
provided  through  the  “Hints  t6  Investors”  department— a 
service  made  available  to  all  subscribers. 


Otta'wa.  Ont., 

Jan.  2,  1936 

1  he  h  inancial  1  ime.*.. 

Montreal. 

Dear  Sirs, 

1  have  approached  you  on  matters  of  investments  at 
other  times  and  have  al'ways  felt  that  I  benefitted  so  much 
by  doing  so,  and  am  sure  I  shall  do  so  again. 

"Hints  to  Investors"  is  surely  one  of  the  very  maiiA’ 
helps  to  be  derived  from  reading  "The  Financial  Time*." 
regularly. 

Yours  very  trul>'. 

(Signed)  T.  D . 


There  is  no  other  investment  service  available  at  a  price  to  compare 
with  that  offered  to  subscril>ers  to  The  Financial  Times  through  its  "Hint.s 
lo  Investors"  department. 

In  addition  to  its  services  to  investors  Tlie  Financial  Times  provides 
a  comprehensive  review  and  analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  industrial,  commercial  and  financial  condi¬ 
tions 

Subscription:  $3.00  a  Year 

®hr  Jfnanctal  Sfmes 


MONTREAL 
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CANADA 


TORONTO 


rates  .if  live  bib.^ters  sbipp.id  dur- 


ug  December  lo  tile  Bixston  an.J  net  earnings  being  ■$ie7,361  in  ex 
itliei  maiket"  at,  5. PC..)  crate,s  and  i  tens  of  t)ie  uam.'  perioii  Iasi  year. 


trend  over  fh.-  previous  year.  Total  wirker  furnituie,  a.s  from  .laiiuary 
net  earnings  being  ■$ie7,361  in  ex-  i  1936. 


otliei  maiket"  at,  crates  and  i  te;-is  of  tiie  saiTu>  pertoil  last  year,  i  .\n  tp,.  un(lerlakiii.g 

Iliat  some  3,0')'.'  crates  are  i>eing  ‘  Il  Ip  e.stiinated  tliat  the  iiumlier  of  pp,-,  n  the  rnite'!  Stat.  s.  an 
h'ld  In  storage,  a  suiibtantial  total  tourists  arriviui!;  in  Winnipeg  and  mnity  is  affonled  for  ap] 
of  tliese  b.  ing  near  A'amioutb.  It  Manitoba  'iiiring  1935  exceeds  la.“t  j  q-jirit'f  Heard  agaiu.q 


A"  in  till'  un(lerlakiii.g  alri-a'I; 
givi  n  the  rTiii,ei!  Stat.  s.  an  oiiiie-- 
tiinity  is  affonle.l  for  apjeal  to 
of  these  b.  ing  near  A'amioutb.  It  Manitoba  'iiiring  1935  exceeds  la.“t  q-jirit'f  Heard  agaiii.q  valua- 

i."  stateii  that  'licso  lobster"  are  '  year  by  50',.  an.l  with  co-rqierativ .*  that  may  be  made  under  iS.*'*- 

I  .  in;,-  belli  liy  lishiTirii  D  and  deal-  efforts  by  the  Federal  atid  Provln-  tJon  13  In  luture. 

CIS  who  have  good  finalieial  back-  cial  au'horities,  togelher  wi-li  the  qqip  Irriportauce  of  the  s.  flcM.ii: 
mg  and  it  is  believed  Ua,s  been  ue-  development  of  scenic  and  vocation-  fr,  .  anada  is  evidtAU  trorn  tlie  fac; 
lermincd  on  to  prev.'nt  too  great  a  — -  ■  — -  the  C.maiiiaii  I'roduci.i  from  wliiiii 

quantity  being  placed  on  the  mar-  tiul  and  tlie  price  exceptionally  higli.  the  surtax  is  rennoed  c  ui  -t: 
kei  at  the  one  time.  I'rtce.s  now  |  In  fact  tliere  is  a  great  demand  for  tute  ahout  one-half  ih"  loial  yalim 

being  receixed  tire  the  liiglic.st  in  ,  lobsters  and  a  ready  sale,  so  far,  of  Canadian  .-xiioits  to  .1  man.  It 

y.-ars  and  it  i.s  hoped  to  maintain  '  f.ir  xvhat  is  offered.  Il  is  likely,  xvould  not  have  been  pn.^rible  in 

ihe  proseiii  Mundanl.  [in  view-  of  Ihe  colder  weather,  that  maintain  ihi--  traiie  If  nego-iatioti" 

In  general,  fine  x*-eather  hiiti  pre-  j  fishing  operations  will  bo  dLscon-  for  the  rcnioml  i.f  ilic  "'i-mv  ii.iij 

'.-tiled,  the  catch  has  heon  subutan- i  tinuod  until  March  or  April.  not  been  sticeesorul 


I'.fy  apply  and  would  be  lepiaeid  by 
file  lUMeiit  exchangi-  'aln*-. 

■it'M'  "I.  'I'iie  X  allies  .  .stablislieil  ui.dei 

l>""'  autboiity  ot  .'■■'■etion  13  of  the  I'u--- 
to  ii.ii,,  \i.r  "ill  Ilf  (••ineclled  on  .Ian 
lua-  nary  1,  tr,:;,;^  ,,,,  an  eMc.ndy-  li  t  of 
".■e-  '  onilnodil  ie.s. 

" I  ippo.-i  UTiiiy  "ill  l"‘  allo.-iiid 
i.-nt  ‘o:-  apjaal  lo  I'ariif  Hoard 

fai-:  of  (  anada  respieiin,’  an;,  taiu.'  for' 
I'ii  duly  whi'-li  ni.'iy  i'l  lu  me  he  esiab- 
I'-t.  Il.-llt-d  iltl'i'*]’  Seetio  t  l;l  of  Ihi"  1  us-  1 
ilu"  loins  Am. 

It  "In  itic  eyeiii  of  sueli  an  app'hil  I 

In  t'lii'  lalii'-'  for  duty  in  forco  will.| 
on"  upoti  rile  evpir  i! ion  "f  'hree  ni'inflis  I 
b.-i'i  after  ihe  diile  (>■'  app  al,  eease  lo 
lia\p  nr-,  force  or  efieri  nnlesii  r'le  . 


Ol  K  CHI  i;i) 

Devoted  lo  llie  interest.* 
of  the  inve-stiiif;  public  in 
ihe  belief  that  the  eonfi 
dcnce  of  capital  is  essen 
toil  to  the  "lability  ol 
linaiice.  the  prosperity  ot 
.ndustry  and  the  develop- 
ineiit  oi  our  rcs.-iurce." 

Ask  Tour  Hank  Alana^ijr 


- -  .SPECIAf,  OFFI-R  -  - - 

;  Til.;  FIX.ANCTAI,  •miF.F 
651  (.'rais  ritreet  Wosl 

MO.VmilAL 

i  o’.i  may  tend  me  sample  copies  jf  i'lie  I'lnanCLUl  i  iiiiL-s 
•'itlioiit  oldtgation,  .At  ihe  end  of  thirty  days  you  may  scud 
ao ’Oil 111.  lor  $3. '10-  for  "iiliseription  for  twelve  luoiiih"  iinie".-, 
advi.'iMl  to  the  eolitrary  in  the  meani irne.  I  undorstaml  suit- 
t'-ription  "ill  iiulu.ie  "Hint;  ro  Investor;;"  corviee. 


lit  Grcai  Britain  12*.  a  year:  In  the  l'..S.  $3.50  a 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


GOLD  STOCKS  ARE 
BIG  FEATURES  OF 
TORONTO  MINING 


Royal  Bank  Head  Sees 
A  Bright  Mining  Future 


lit  lolei'iius  I"  iiiiDiii^  (Icvrlnii- 
inriH  (  .'iiiuiiii.  ID  his  iifhlros.s  :ii 
|tlio  annual  nicftiiii:  (if  ilic  Rnxil 

r.,  - rr-T — _  ...  ,  ' 'iiiuk  of  (  annfla,  hplr]  Thnr.sdav  of 

Tjeven  New  Hi^hs  Elstablished  thi.s  wook.  I’lo.shiem  Morris  \v.  w  it- 


KOWKASH  HOLDERS  MINES  OF  ONTARIO 
ARE  TO  RECEIVE  DURING  1935  WERE 
TASHOTA  SHARES'  BUSIER  THAN  EVER 


B.C.  MINE  OUTPUT 
IN  1935  WAS  UP  : 
12.7  P.C.  IN  value! 


Will  Also  Accompany  Issue 
of  Voting  Trust  Certificates 


DEVELOPMENTS  REVIEWED  .$76,000,000  OF  GOLD 


1  aon  .said : 

■'.‘\nionK  (lu;  firsi  to  look  forward 
lo  that  day  when  the  niinini?  indus¬ 
try  would  be  of  untjor  imivirtanee  to 
Canada  was  our  chairman,  tsir  Her 
berf  Holt,  who  icpeatodly  predicted 
that  in  the  future  miniiiK  would  be¬ 
come  the  great  industry  of  <  anada. 

In  the  ten  year.s  betwoeii  1880  and 
180G  mineral  production  slowly  in-  \  c;hotii 
creased  in  value  from  ten  iiiillion  i  ,,  . 

, dollars  to  twenty-two  million.  Dur- 1  ‘  "'1^''''''  Ogden,  sect  eiar.\ -i  reas- 

;  mining  section  of  the  Toi^onto  slock  |  ing  the  following  twenty  yetirs  pro-|*trei.  that  on  and  after  .Innujir.v  ‘<th 
j  exchange  moved  ahead  rapidly  and  i  '"■fis  niueli  more  rapid  and  the  [shares  will  he  cxehan.i^eahlc  lor 

several  good  gains  were'  recorded  |  o*'  production  in  HUi:  was  onoi^otlnj,  irn.«t  eeriificaies  fro  slmies 

among  many  i.s.sues  throughout  the  ']“"°red  and  seventy-seven  million  |  ,,  ,  ,  .  ,, 

I  Mat.  During  the  week  under  review  floUnrs;  by  the  valm'  of  annual  l>'-hoia  Ooldtields,  Md..  in  the 

production  amounted  to  two  hundred  |  ratio  of  three  T'ashoia  (hddfields 
and  forty  million.  I’litil  now.  only)  for  each  lu  shares  oi  Kowkash 
in  the  single  year  I'liVt,  has  'he 
value  of  production  exceeded  three  ' 


On  Heavy  Turnover — Hol- 
linger  Prominent 

SILVERS  AL^  STRONG 

Toronto  Bureau  The  Financial  Timea 
Toronto.  —  Under  beav,'  turnover 
which  .saw  .sales  volume  reach  over 
a  million  and  a  half  shares  at  mid¬ 
week,  gold  mining  stocks  on  the 


A  Distribution  of  Cash  Assets  Departmental  Reviev.’  Reveals  Official  Estimate  Shows  Increase* 


Wide  Progress  in  ENploita- 
tion  and  Production 


of  $5,501,860  to  $47,. 
807,157 


CASTLE  TRETHEWEY 

Inj’ornifilinn  iii»nn  rrtiurst 

.1.  i:.  (;r  \si:  i  T  &  co. 

Members  I  he  Toronto  Slock  l-iiclianiie 
to;  HAV  ST.  ^VAV^,KI.K^  4781  loriOVIti 

BKANtlll  OIT'K.I 

2H22  Diindas  .St.  \V.  at  (leint/.man  .\\c.  .lu.  Ilh" 


1  11  new  highs  were  chalked  up  with 
secondary  and  junior  gold  stocks 
I  prominent  in  the  advance.  The 
fuioyaney  of  the  market,  partieuliir- 
ly  among  golds,  was  prompted  hy 


of 


e.sting  another  increase  in  the  price  <  ‘  ' 

f  gold.  Silver  and  Oil  ;,nd  ^ 
issues  likewise  showed  improvemenf  ^ 

while  base  metals  were  irregularly  f  .  n 

I  „  :.i.  .  1  .  , .  j  when  many  of  those  normullv 

lower,  with  \\  ailc  .\mu  et.  Hudson 


Toronto  Bureau  The  Financial  limr*  T'mioUIo.  The  milling  campt^  and 

T'oroiuo. — Shareludders  of  l\ow-j  mining  fields  of  Ontario  were 

kash  Holdings.  Ltd,.  formerl\  Tii- ■  •>ii-i*'r  ihnii  e\er  in  slates  the 

Lold  Mines,  are  advised  t.v  ' 

leview  The  chief  meliils  of  the 

pro\  ince  are  gold,  nickel,  coiipei  , 
and  nunibors  of  the  platinum 

group  Till'  palmy  days  of  I'r, bait's  i 
•  ilvei  field  are  over,  but  thete  is  still 
some  ■'ilvet  produced,  (jold  at  pres¬ 
ent  occupies  the  cenlie  of  Ibe  stage, 
and  is  likely  to  remain  in  tli;i'  posi¬ 
tion  lot  some  iiiiK!  to  come.  .At  the 
close  of  111,.  y(ai  there  were  tJS  gold 
mines  III  produrtion,  11  at  IVoeu- 
fiiiii',  'I  at  Kiikland  Litke,  1  tit  .Mata- 
chewan.  and  I'l  in  noriliwesi  Onta¬ 
rio.  .Many  nf  the  iJiese  mine.s  are 

pre.ssion.  activity  m  tne  minin.g  in- ;  voting  Irusi  cert  if  iiiites.  .'^iiarehold-  yn  small,  proving  their  ore  rcsoiir- 

bigb  lev- I  CIS  .tie  acUised  iliai  ilie  \oiing  trust  ces  and  feeling  their  wav  to  larger 

The  payrolls  of  that  industry  ,  certificates  will  be  excliangeable  ,, ,•0(1110,1011.  The  |ircdomin.iiing 

time  foi  sliarc.s  In  la.sluiia  (ioldl iebls  on  eamp.s  are  I’orcuidne  and  Kirkland 

I'cb.  JOiii 


A  di.'l ribui ion  of 


htindred  million,  and  in  ihtti  year  it  '  cash  assets  oi  Kowkasb  iimotini 


linotficial  rcpori.s  that  the  United  r'"’, hundred  and  ten  1  ing  to  one-tenth  of  a  .  ent  per  share. 
■Slates  finance  committee  was  sng-  ‘h.Mars.  Throughout  the.  de- i  will  accompany  the  issue  of  ilv 


Ray  and  .\ortinda  exceptions. 


cm-  I  and  afiei 

ployed  in  other  indusliies  were  out 
of  work.  Without  the  expenditures 


Daily  sales  volume  for  the  period  , if  the  mining  industry  for  supplic.'- 
under  review'  continued  at  over  one !  machinery  and  other  items,  the  de- 
million  shares  with  the  peak  hav- j  picssion  in  Canada  would  have  been 
in.g  been  reached  on  Wednesday. !  much  more  severe. 

"hen  1.. 538, 000  shares  were  traded.  "In  my  own  lifetime  then.  I  lia\c 
The  Toronto  stock  exchange  index  .  seen  the  total  value  of  mineial  pro¬ 
of  30  gold  .stocks  advanced  2.08  •  durfion  in  Ctinada  iiierea.-vc  tnim  ten 
points  to  a  new-  high  of  121.00  while  '  million  to  three  liundred  million  dol- 
ilic  index  nf  2U  miscellaneous  mines  '  iars  a  year  btii.  nevertheless.  I  am 
was  only  .11  points  firmer  at  121.50.  |  still  of  tlie  opinion  that  the  gicat 
Hollinger  was  a  prominent  feature  ,  in  (  anadiiin  minerai  iiroduc 

among  interlisied  golds,  tlic  stork  luiuie. 

showing  ii  net  advance  of  0,5  points  !  ' 

under  heavy  turnover.  McIntyre  and  i  ITCMTIIDCC  DAV 

Itomc  .Mines  gained  2  points  I  f  CiP(  f  I  V  l/ll 

while  Lake  tshore  w;ts  ;t  full  point  ' 

DIVIDEND  IN  1936 


Lake.  Imili  of  which  are  enlarging 
M.  II.  A  aiighaii.  presideiii  and  ■  their  holders  and  bringing  new 
managing  dirccior.  in  a  repori  under!  mines  into  \lew.  .New'  field.?  are 
date  of  .lanuar.x  2nd.  staled  iliat  *  rapiril,?  developing,  stub  as  Little 
while  .some  serious  difficulties  were  Long  Lac.  Red  Lake  and  ihe  .AUitiny 
experienc'd  in  mine  (jperalions  in  Valle.'.  Ii  is  too  soon  to  predirt 
Ihe  lirsi  six  moiiihs  following  com-  that  an.'  of  fhese  will  in  lime  as- 
meneement  of  production,  these  ,  snme  ilie  importance  of  Poriupine 
preliininary  diffictili ies  have  no'v  or  Kinklaiid  l.tike.  but  they  ate  of 
been  sueccs.sfully  overcome  and  higit  |)romise. 

since  tlie  end  of  October  operations  Old  and  Jihaiidoned  areas  .are  he- 
have  benii  proceeding  most  satisfac-  I'lg  revived  in  Ktistern  Onltii  o  and 
lorily.  Owing  10  some  meeluinteal  |  Uake  of  Ilie  M  oods,  where  g  ild  min- 
irouhles.  only  a  small  proportion  .  'Uft  had  a  fiiftil  existence  decades 
of  the  gold  was  rerovered  as  hul-  -  agtigo,  now  each  show  half  ;i  doiicn 
lion,  which  necessitated  its  ship-  Properties  being  refitted  for  an  ae- 


LODE  GOLD  BIG  FACTOR 

Vrtiicouvar  Bureau  The  Financial  Timea 

A'aneouver.  --  Returns  of  Ilrifish 
Columbia’s  mining  industry  last 
veai  were  12.7  per  cent,  higher  than 
ihi'sc  of  the  previous  year.  T'he  offi¬ 
cial  esiimaie  of  the  value  of  min- 
er.Tl  output  is  -547.807,157.  or  an  in¬ 
crease  of  $5,501,800  over  lOyi 

The  biggest  factor,  of  course,  >»as 
lode  gold  mining,  now  chiefly  con¬ 
centrated  in  the  Bridge  River  riis- 
inct  which  rinly  a  few  years  ago 
was  a  negligible  item  in  Ihe  piovin- 


i  ment  in  the  form  of  concentrate.-?.  !  D'e  career. 


The 


ST.  ANTHONY  GOLD 
OUTPUT  increased! 

Production  in  1935  at  $315,000 
Compares  With  $123,264 
in  1934 

loronlo  Buraau  The  Financial  Timrl 

Toronio  -Gross  production  ai  the 
St,  .Anthony  Gold  .Mines  for  llieyetir 
1M35  is  esiimaled  l>,v  officials  of  ihe^ 
ee's  mining  develo|,raent.  Gold  out- 1  compan,'  to  aiiproximatc  oou.  ' 
put  for  the  entire  province  incrcas- 1  This  compares  wfil,  proritKiioii  of 
ed  last  year  31, 2  per  cent.,  lode  gold  i  *123.201  in  the  preceding  .'ear  wlien  , 
production  amounting  to  $13,451,073.  an  operatin,;  profit  of  $32.uOii  before' 
and  it  is  probable  that  Ihe  increase  1  write-downs  'vas  made 
will  continue  during  the  current  Mining  opetations  hav,  been  .ar- 
ycar.  ried  on  snrrcs.sfuny  during  ilic  past 

Silver  production  advanced  30.3  1  official.?  report,  and  a  l.oosi  in 
per  rent.,  the  lotiil  value  being  plac-*'kc  mill  tonnage  will  be  made  sbori- 
ed  at  .$.5. .547.05!!  as  compared  with  ^ 'v  after  tlie  turn  of  the  new  year. 
$4,008,702  the  previous  .vear.  I^ead  *  Work  on  the  new  inclim*  shat,  1.? 
output  was  up  21  per  cent.,  the  fig-  "ell  under  way  and  erosseui.-'  10 
ure  being  $10,200.00  in  1035  as  com- I  the  new  shaft  bx  iunm  (  iimpleied 
pared  with  .*8.401.850  in  1034.  Zinc  >asi  month.  Raising  is  now  eoniiiui- 
produrtion  was  rated  at.  $7,802,400.  j '"R  f'^m  the  various  levels.  Above 
as  compared  with  $7,540.80::  in  1934.  1 'be  150  fi.  horizon.  0,5  ft.  of  raising; 
Uopper  showed  a  decline,  due  lo ,  has  been  coniplcicd,  and  above  tiiei 
niarkei  slump,  w  ill,  a  value  lo.si  year  -50  ft.  level  .50  fi.  ol  rasing  ha.?  | 
of  $2,070,000  as  compared  with  $3.- ■  been  done.  .Above  the  .■;.5ii.  2.'>  fi.  of  1 
507.401  the  prev  ious  year.  raising  ha.?  been  eompleied  .iiid  i 

It  is  announced  that  the  div  idend  ' from  ihp  .50o  fi.  hori-zon  ,s 
Iiayments  for  1035  totalled  $7,500.-  !  now  common,  mg.  The  same  ore 
000.  although  the  figures  for  ,ndr- '  oecurrenee  prominent  on  other  Ic' 


Wl  M  A  I  \  I  A  I  N  A  4  IT  >  I 
T TIADINi,  lir.r  \KT  .MKM> 
"PW  I AI.IZIM.  IN  I,I8TLD 
AND  INLISTKD  4  ANaDIAN 
MININ4,  AND  INDI  "TRl  AI 
>14  1  imTi>. 

f  >11 )  .\l.it  I  sf  ii  .tl  itatT 
..oiilif  he  plcanexi  to 
•  111  '.II  Cl  niiTi,  rvics  1  c 
c  ill  ding  ii/t  cLis.sev 
of  .'Cl  nut  lev 


F.J.  CRAWFORD  &  CO. 

Mr.MBnr- 

''  iniupr.:  C.r.tir 

<  Cot.i’u.odi' ”  Lsclmr,,!*  j.-.A, 


I  II  .forf|;i 


^ I rrr I 
Elgin  ggOI 


established  fields  1  yifj,,;,)  ccmpanies  have  not  yet  been  ^  els  has  been  diselosed  on  a  liraiicl 
The  richer  concentrates  were  taken,  "re  exicindmg  to  take  in  promising  |  This  shows  a  consid-  'ein  where  3  louiids  have  been  lak 


iinier.  Pioneer  Gold  and  Bralornci  IIIVIIIIl'IVII  I  I\l  I  UVIi  |  transportation,  together  witli  it,e  <001010  of  thi.s  is  found  in  the  town 

likewise  improved,  w  ith  the  tormeri  1/1  f  ll/Lllll/  111  1  1  lovvci  return  per  oz.  of  gold  reeov- ' '’f  Whitney  where  three  mines, 

'ip  35  points  and  the  latter  moving,  _ _  cred  from  tlie  concentrates,  seri- : 'nng  idle,  have  been  united  under 

forward  70  points  on  the  "’nek. ;  yv:|i  he  Based  on  Conditions  at  '■''dueed  the  earnings  Vompai  - ;  Pammir  Porcupine  G/vld  .Mines 

I.  shade ,  will  DC  Dasea  on  l-onauions  ai  expected  from  ,he  ^ 


ouf  by  planes  but  the  tost  of  (lie  i  oarly-stajre  properties.  .A  notiible  ox- :  pr;,pie  cajn  over  the  (irevious  year,  on  out  and  drifting  has  diselo.sed 

when  the  total  dividend  payments  values  of  over  $14  per  1011  over 
were  $t>,167.00ii.  Bralorne.  which  j  width  of  1.5  fi. 

.suspended  dividend  payments  early  rndergioiinri 


NORTHERN  CANADA 
MINING  CORPORATIO.N 
LIMITED 

in 

Minrs  Mtninj 

PrftperlUi, 

tiA  Kins  hired, 

TORONTO.  CANADA 


W  riRlil-ll;ir;:rc;n'r,^  uas 


l’i‘(  k  -  Hu,j;hes  cased 


End  of  First  Quarter, 
Report  States 


firmei  wTiib 
?lighil.v. 

•Diiiior  Golds  Prominent 

\  number  of  individual  junior  Toronto  Buraau  Tha  FlBaaclal  Timaa  cd  completely  and  from  70  to  75 

?old  issues  were  among  Ihe  uiosl  '  Toronto.—  V'enliircs  Limited  will  per  cent,  of  the  total  gold  recovered 
I'romiiieiii  in  the  gold  group.  Pay- I  I*'*.''  "  dividend  early  in  1936.  based  1  ha.s  been  in  he  form  of  bullion  with 
ma.ster  » 'ousolidated.  vvuieh  was  '  the  earnings  of  the  first  quarter  the  balance  in  a  high-grade  flolji- 

liiidcr  heavy  triidiug.  advanced  to  a  "''b  on  the  condilion.s  then  prevail-  tion  eoncenfrate  wliieli  can  hefrans- 

ii.  'v  liieh  (if  69  "  liiic  Rcad-Auiiiicr  |  "’?•  according  to  H.  AA'hiUiiigham.  '  porled  on  the  winter  toad  and  will 

.ind  .1.  .M.  Consolidated  .Mines  chalk  HffTCtary,  in  an  interim  report  giv-  :  yield  a  good  not  return. 

.  (I  up  new  liiglis  at  .*1.63  and  35  1 '"f*  Preliminary  lignres  on  the  re-  Urom  the  conimencement  of 

I  (  Ills,  respectively.  Ofticials  ot  the  'be  company  s  opcfiit’ons  in  |duction  to  Deccmlier  l.5ili.  in::, 5.  a  boundary,  where  gold  is  being  mined 

lailer  compati'  signed  a  contract  ^'55.  (total  01  3.6x0  ozs.  gold  was  tecover-  Gold-bearing  veins  have  been  found 

lor  purcliiisc  and  iii.stallalion  of  a  'x*'  .'ear  undet  1  cv tew .  ,  (.(j  apart  from  the  gold  in  tailings,  and  doubtless  m  ihcse  airplane  times 

mill  witli  a  miiiimuin  cttpaeiiy  of  100  fbere  has  been  a  vei.v  miitcrial  ap-  At  that  date  there  were  on  hand  at  the  field  will  he  largely  prospected 
tons  daily,  and  work  is  lo  be  iiushcd  I  P''eciatiou  in  the  valu(|  of  sharehold-  (he  mine  in  conerntrates  2. Mil  ozs.  in  the  coming  years.  The  total  oiti- 
lapidly  10  bring  the  mine  into  pro- 1 other  companies,  more  par-  ^  <Told.  w  hicli  will  be  liquidated  over  put  of  gold  in  I9:i5  amounied  10 
dm  iioii  Lchel  Oro  was  also  a  Ualronbridge,  Opemiska  1  the  winter  roads.  Ciders  have  about  *76.000.00"  Of  thi.s  about  *74.- 

s'rong  biioi  witli  the  slock  moving  1“"'*  Pamour,  and  this  represents  a  ,  been  placed  for  an  additional  250  OOO.OOO  came  from  gold  mines  pro- 


shipment  of  bullion  President  '■‘’b'pmont  have  disclosed  wide  vein 
Vaughan  stales.  -  Conditions  dur- ; 

ing  the  last  two  months  have  chang-  iiMPreial  grade.  .A  mill  is  to  b<'  erect¬ 
ed.  piobabl.'  of  500  tons  capacii.v  at 
the  start.  .A  new  and  widespread 
area  of  greenstone  has  been  locaieii 
on  the  Sachign  river,  a  iribuiaiv  of 
tlie  Severn,  whicli  flows  into  Hudson 
Ba.v  .  The  field  is  10  miles  east  of  the 
Miiniioba  boundary  and  appears  to 
he  simil.'tr  in  character  to  the  area 
I"'o-  at  God's  Lake  Just  over  tlie  .Maiiiiolia 


mining  operations 

Iasi  year  partly  due  lo  strike  eondi-  have  disclosed  ihc  coin iiiuance  o 
lions,  will  probably  relurii  10  the  |  ore  on  the  wesi  hiaiieh  of  the  ,;.5" 
list  of  dividend  payers  earl'  in  the  I'l-  level.  All  malerial  for  iheshafi 
coming  spring.  house  and  new  crushing  plant 

Big  Missouri  should  shape  up  ■'•’''"''1  a'  "'c  propert.v  during 

among  the  iniiiortani  developments  'be  first  week  in  .lanuarv  and  it  is 
.0  the  pre.sent  vear,  r.msolidated  'bat  .Miaft  and  liead- 

.Mining  (A-  Smelling  (  ompany  pl.ans  a  should  be  in  operation  during 

mill  of  ai  leasi  1.500  tons  capacity  1 following  monili.  Ai  this  lime.  |  .innu'i'l  iii'eeiiit'' '('|■'7h('''.  ,vm 

■ind  r.inKliiirti..ii  will  i.rohahlv  he-  ff'"  'onnagc  will  be  boo.sied  to  m,  aiinu.ii  meeillt-.  n|  Ilie  .0)11 

'.in  <nnn  limn  .hi-  un.nninr  15"  lOIIS  (iailv  fl  0111  UndC  IgrOU  D  d  '  'U  '  'bC  COinpan'  'VJIS  lonned  I' 

months  ago  and  the  mill  coiiiinen.' 
ed  operating  on  .lulv  15.  I'c'.A, 

Texas-Canadian  Now  Has 
60th  Well  In  Production 


Ivvliuh  can  he  temedied  is  rcspoii?' 

,  hie.  W  hile  the  mill  i.?  .  los.-d.  liv' 
(ciew  continue  to  (levelop  ihe  Vmi 
and  Goodenough  mines,  and  some 
II. "00  Ions  nf  ore  i.s  broken  ii  liu' 
tormei.  Mt.  vicCorkell  expects  ilia 
'milling  will  he  re.?iimed  short!'  af 


ore. 

121 


So  far.  ilie  mill  has  averaged 
ons  dailv 


gin  some  lime  tlii.s  summer. 

Several  new  gold  mills  were  pui  in  , 
operation  during  the  past  yeat.  the 
most  leceni  being  .it  Wayside,  where 

a  I""  ton  piani  stal  led  runnin.g  in  I  Phoenix  Molybdenite  Plans 

I  lecPIllhei  . 

One  of  the  interesting  features  of 
1936  milling  should  be  the  mining  of 
ore  .11  depth  a'  I’ioneei'  in  the  Bridge 
River  district 


An  Extensive  Campaign 


vvi,jip''ery  substantial  unrealiz-cd  reserve 
in  iiddition  to  the  surplus  of  $240.- 


lo  ji  new-  higli  :it  20  cent 

<  liibougamau  was  under  accuuiula- !  j  j  r 

ii..n  and  advan.  cd  to  .■  as ;  "ab  reported  at  the  end  of  the  year 


peak  of  28 t 
led  Its  up- 
".•itd  iiiovcmcpt  iind  recorded  a  new 


(.Its.  Sullivan  eonlinued  its  up-|^.Du'-"iS 

.  „  1  dividends  to  the  amount  of  $43o.000 


future  t^velopcmni  and  an  increase 
in  mill  tonnage.  In  November  and 
the  first  week  in  December  millfeed 

.Ii’ h  of  91'g  God's  I  ike  •mowed  securities  of  ,  was  below  .4  ozs.  per  ton  due  to 

ne7  gain  ofl3  points  ou  the  'vvek.  (  "ere  ,  pniiing  slopes  on  the' upper  l,vels. 

,  ,,  ...  *  ,,  1  -  I  OOl)  for  inromiN  imv  nnH  \;trifnis  'riii.:.  t4i..>.c.t  w...  ii,-  ..ti  zi,.....-,' 

whilr  .vicXitiif  -  (tiilham  uus 

poinrs  . . .  . .  . 

I.cnd  Com  II:,,. I  I.'.W.L-  ,  "'ponsc.  exploration  expenses  writ- ‘  bettei  iliaii  one-half  oz.  wiiii  ilio 

W  I'  .-Id 


h.p.  Deisel  engine  tind  generator,  per.  ilie  remaiiidci  from  the  iiiekd 
which  vvill  iiermii  ample  power  for  copper  ores  of  Sudbury,  of  which 

gold  is  a  minor  constituent.  The  in 
crease  over  I!'3  4  'vas  about  $.5.imi(i,- 
090.  I'he  higlier  price  of  gold  lias 


)>ro\en  a  powerful  stimulus  in  the 
.search  for  and  produdioii  of  gold. 


hi-her  Gunn  ir  Gold  ki,  k- '  '"eluding  administration  I  and  the  millfeed  should  avera 

Ik, 7  iio'vevGol.l  ,,-.i,i  iJo.'k  belter  iliaii  one-half  oz.  wiih  i 

"  .■.'nsididatdi  J.  organ.zat.on  CMicnses  and  ,  tail.s  no!  exceeding  .0,5  oz,?. 

. : . ,  . liiin.stei'  to  te.serve  tot  investments:  a... . 


.111.1  I’.olijo  .Mines  gained  small 
anionril.s.  .Afioii  eased  3  pouts  while 
.sli.'cp  t  ied;  was  7  lower.  Rig  .Mis 
-onii  (lipped  I  points.  .Me.VIillan 
'"dll.  Manitoba  A  l■:.•lslcrll.  Tashota. 
and  i;.icaniac  advanced  I  raci  iolia!  ly. 

I..  I..  I..  A  .Nirong  .Npol 

I'll. lor  hca'v  inrnov(.r  Little  Long 
Lai-  mo'cd  np  tin  points  wTiile  Pickle 
I  Id".  "Inch  sold  to  a  new  high  of 
'I..5.5.  was  3.5  points  higher  ;tu(l  San 
.Ai.ionio  was  22  points  firmer.  .'4>1- 


leaving  a  profit 
O.OOO.  (These  fig- 
lo  minor  ad.iust- 


I  lotiilling  $31(i.(!(M! 

Ifor  the  yeai  of  $ 
ures  are  stib.ioci 
ment  i . 

1  Transferred  lo  the  siirplu.--  ac- 
j  count,  the  profit  of  $770,000  is  sub- 
'  Jen  lo  deduction  of  the  deficit  of 
$52!!, fill  at  Decemhei  ;:i,ll'31,  lea'- 
dng  an  estimated  surplus  (»f  $210.- 

'  :’.56  at  the  end  of  1935. 

'  Sliareludders  are  ad'ised  h'  .\li'. 


The  .November  slope  data  on  the 
2f!u  slope  shows  565  Ions  of  broken 
ore  averaging  .60  ozs.  over  an  ;iv,'i- 
.Tgc  vvidTh  of  4  fl..  while  ihe  :;2.5  slope 
show.?  1260  ions  wiih  an  avei- 
ago  grade  of  .771  ozs.  ai  ross  an 
average  width  of  ::.6  ft.  The  hull 
mill  has  I,een  performing  exe, 'pi ini- 
all.'  well,  "iih  the  last  wci'k'.s  lon- 
nage  ic'aeliing  an  average  of  85 
tons  daily.  Official.s  do  not  anii- 
eipate  that  this  aveiage  will  he 
maintained,  however,  an  average  of 


BRALORNE  OUTPUT 
AT  NEW  HIGH  LEVEL 


WYLIE-DOMINION 
REDUCING  CAPITAL 

j  Septcmhei  of  this 

Making  It  Possible  For  Each,  s"'"'  "’v 

Shareholder  to  Receive  Share 
For  Share  of  Gurney 


TaroBto  Bur«4u  Th*  Flnaaclal  Tima* 

Toronto. —.An  extensive  campaign 
of  dcvelonmcnl  is  planned  at  tlie 
Phoenix  Molybdenite  Uorp..  Lid., 
nropert.v  tor  the  new  'ear.  accord¬ 
ing  to  a  progioss  icpori  issued 
to  shareholders,  over  the  signature 
of  A\'.  G.  Uhipp.  secreiary.  Since  the  completed  iln- 
last  progress  report  was  issued  in  i.rogram  for  I'M 


'Toronio.  Officials  or  Tex;(.s-('pn 
adian  (Ml  i  .'  announie  lha'  ihe 
6fltli  well  ill  Smith  I'oiini.'.  Last 
Texas,  bli'vv  m  la.sr  week  wirli  an  e.s 
liniiilcd  flow  of  2"'i  bhis.  ihrnupli 
the  casing  .ii  15  miuui.es.  This  well 
ompany's  drilling 
and  also  wa^  a 


'cai,  II  drills  ?ui  ( e.ssful  lonclii.-iion  lo  ns  an 
open  pii  and  ui  noimced  ohjeciive.  The  (..inpan' 
good  quality  of  oi  e  has  been  hropghi  |,aii'ie(l  ..iii  its  campaign  wiihoui 
oui.  confirming  ili?  belief  that  the  (liy  hole  Officials  exnen  lo  diill 


245  in  November 


\\  hiitingham  to  take  note  tliai 

mil.'  and  McK(  nzie  Red  Lake  ;,(i.  ;'""b;Maniial  portion  ot  i he.  193..  earn- j expected 

ing.?  are  ol  a  non-rccirring  nature'  ^  detailed  g.'o-r.li.vsioal  survey, 
ami  ilial  during  I!!-.!.,  eainm.gs  "'ll  if,,|i„wp,|  |,v  .a,,  iniensivc  diatn.iiid 
probablv  he  derive'd  chu'fl.'  from  di-  j, camp.nign  ..uilme  ore 
vidends  on  the  T'ii iconliridge  hold 


'aiic.il  .1  iKiiiits  cl, 11  ami  Pamour 
r(c(ii|iiiic  Mutes  mo'ed  lip  Ida  tie" 
In:-.,  ol  s.I.xii.  t1iieh,'i  Gold  .Mining 
ca:  ed  .1  points  as  did  M.'ieassa  ;iml 
.  (I'liacas  An-glo  lluroiiiaii  "as  2" 
poll, IS  lower.  Leniial  l‘:il  ricia,  Can- 
■  idiaii  Milarlic.  "Iiiclt  s.ild  a  tie" 
Ti;'ll.  1  ..1111111111111  and  Muffalo  .Alike 
rile  were  .?lia,lcd  higher.  Premier 
(jold  .lipfied  '.  poillls  "lillc  Siscoe 
".'IS  sligliil'  easier.  'Tohurn  was 
iinehiiime.l  irom  ili.'  |ir('vi(>us  weeks’ 

I  III  a  I 

Waiie-.Amiilci  in  ilie  tiase  melal 
-I'onii  coni  iiiued  lo  advance  and  Ihe 
sioik  clitilked  up  a  new  lii.cli  of 
■'■1.!:p.  .Niiranda  and  Hudson  Ray 
.•iil'aiKi'd  fractionally  while  oliici  ' 
issues  III  me  group,  including  T'al- 
.  .iiiliridge,  .''herritt  Gordon,  Sudhiii  ' 
Ram  ami  Pend  Oreille,  lost  .groiiml. 
Rase  .Meials  was  I  iioinl  lower. 

Willi  the  ,'Xeeption  of  ACliluies. 
"hieh  declined  1,5  points  on  the 
week,  silver  shares  " 

?iroii''  front  iiiid  a  few  good  gams; 
"cie  rriorded.  .N'ipissing  showed  a 
ne'  advimee  <if  16  points  while! 
R.K..\  ft.  and  Uasile  ■Treilievvey  mov- 1 
ed  lip  12  .'ui(!  8  point.?  i espeeiively, 
KIdoiado  gained  2  while  .Mining 
<  orporaiioii  and  .Noriheiii  ('.nnadii 
.Milling  vveie  slightly  firmer,  (''oliall 
t'oniaei.  .AIgom!i  ami  Pelcrson 
bill  lield  linn 

Texas  Uanadnin  in  .he  oil  and  gas 
section  sold  (o  a  new  hi.gii  of  $1.90 
"hile  Hoytilite  also  enalked  np  a 
new  peak  of  $32.  'Thi!  former  com 
p.miv  ha.?  hronglil  in  i's  6"th  well 
on  it,?  leases  in  the  T.’ast  T'ex;is  field. 
Home  Oil  and  Dalhousic  advamed 

II  and  12  iioints.  resiiectively.  vvTiih' 


orebody  in  Ihc  cqien  i>it  ha?  a  width 

-  of  ai  Ica.si  15  fi.  Considerable  devel- 

Taronio  Buiaau  Tha  I'laaaclal  Tlataa  opniCnf  has  hern  done  on  I  lie  1011  fl. 
loroniii  ftireetors  of  \\y!ie-Tio- '  level  to  establish  the  downward  ex 

-  _  minion  Cold  Mim's  liavc  mad*  a r- •  i ensioii  f.f  the  open  pit.  Results 

December  Production  of  $167,- !  rangement,?  witli  one  ..i  iwo  of  the  liave  been  giaiifying.  ilie  me  liody 
440  Compares  With  $161,-  principal  slia i  cholders  to  reduce  ilie  widening  out  lo  over  I"  fi. 

issued  eapital  siock  of  the  company  The  main  drifi  has  been  evieiid- 
to  1.614.""0  shares  so  as  lo  make  it  ed  246-fi.  and  a  wesleriy  erosseui 
possible  for  each  slia rclinider  to  le-ial  the  end  of  the  north  drift  en- 
ceive  one  .?hare  of  Gurne.v  Gold  Countered  an  oi  e  hearing  zone 
•Mines  fm  (arli  share  held.  a,<ord- 
ilig  to  a  letter  forwarded  to  .?l,are- 
liolder?  by  W.  K.  '  olebeck.  presi¬ 
dent.  Ciirier  the  t.'ims  of  the  agree¬ 
ment  with  (  liailes  jti.  '  lair  Par¬ 
sons  Winnipeg  niiimig  engineer, 
and  .'ipprnved  hv  W'ylie-Dominion 


in.gs  Looking  ahe.id  lo  1937.  tiovv- 
eyei.  Ilie  iiresem  indicalipiis  are! 
ihat  tlie  return.?  Irom  ^’al(■o^hl•ldgc 
will  he  supplemented  hy  dividends  i 
from  several  of  ih'.'  oilier  assoeial- ' 
I'd  .iimpanie^ 

Duriii.g  Ilie  coming  year,  ii  will  he  ! 
the  policv  of  ill.'  diieeiors  to  keri> 
new  commilmciits  to  a  minimum. 
.Annouiiccnicnt  is  tilso  made  lhai  11. 
S.  Mutiroe  h.is  acrepicd  the  tiosiiion  I 
of  consulting  eugineer  with  the 
compaii.'  ami  will  also  Join  ihc 
hoard  ol  directors, 

J.  M.  Consol,  to  Install 

Mill  of  1 00  Tons  Capacity 


possibilities  on  unexi.lored  grounds 
as  well  .os  to  the  west  of  llie  known 
orch.idies,  will  conmieiK;,'  sliortl'. 
■Ml  Aaughan  stales 


.1  .M  (  on.soliriated  Gold  .Mines. 

Limit,', I,  officiall,'  advise  tliai  aeon- 
tract  has  been  (signed  with  Cana¬ 
dian  .MIis-(  halniers  Limited.  Co., 
through  Messrs.  Rurnhntii  *  Shoe- 
inakei.  consulting  engiueors.  for 
!  Ilie  purchase  and  erection  of  a  mill 
with  .(  miniiniiiii  daily  ciipaeiiv  of)  dale  Ihi.?  woil.  has 
1  UiO  tons.  The  statement  continues:  l  bined  width  of  10'' 


MeWatters  Gold  Extends 
High-Grade  Ore  Findings 

Toronto  Bureau  The  Financial  Timea 

I'm .vnio,  -MeWa tier  s  G.ild  Mines. 
Rou.'ii  .11  ea  of  (.jiiehe,  .  is  dev  elop¬ 
ing  and  exieiiding  ihe  new  high- 
grade  ore  in  .No.  1  .'heat  lo  the 
"  e.st  on  ill,'  1j0-fi,  level.  W  Uosk- 
in;,  mine  manager.  slated  this 
week  in  a  long  distance  icleplione 
conversation  Mr  Hf>?king  sad 
(lull  high-grade  me  is  being  devel¬ 
oped  ion! munusly  in  the  v.irimi.? 
Slopes  On  tile  215  ?nl)-!i'\('l  .Ic 
velopmetu  w.irk  is  l.i'iic.'.  .i.ly.ini'e.l 
with  good  grade  ore  being  o|kiic.I 
IIP 

Diamond  drilling  Imm  ilm  I""  fi. 
level  is  being  ..iniinncd.  .m.l  I" 
r,'\ ,  ided  .i  .  ■■m- 
fi.  Ilf  vein  ni;u 


;  ■I'mi.iil.i  Rraioriie  Mines.  L'd.. 

I  I'si.ihlibhcil  a  new  high  record  in 
liinllion  |,rod iici  i. ‘11  in  .he  month  of 
Decemhet  vvlieii  1,784  oz.?.  gold  were 
I  recovered  from  a  lot;!!  «.f  1  1.086  tons 
'  Iroa'eri  Tlii?  (  omiiare?  witli  re- 
,  ( oyer.v  of  l.6"7  ozs.  .g.'Id  in  Noveni- 
hrr  fii.ni  die  milling  m  13,195  tons. 

A'alnc.  a:  .  iirreni  .golil  iirices.  ,  ,  ,  ,,  ,  .  , 

;h„o,u-,,.,I  io  8167.1 1",  a?  compared  •^lia''fl',.Iders  la.?.  ^Pl'Miiihe, 

wiih  .8161.215  fm  ihe  preceding  I 
month.  .Wciage  millheads  foi  De- 
cenih.  ;  amounted  lo  .3.1  ozs.  or 
.811,9"  pel  ion  acain.?i  811, !ui  for  \o- 
vemb.'r. 

Rtise.l  on  monthly  oiilpui.  (.?iim:il- 
(d  production  fm  the  year  amounted 
lo  17. "86  ozs.  gold,  having  a  Viilueof 
81. 638, III"  fmiii  Ihc  nulling  of  115.- 
113  tons  of  ore, 

I 'om pa ra , i V .'  niontlily  ligures  foi 
Ihc  year  follows: 


'  Iwo  rnme  wells'  in  Smiili  .  oiint' 
■  luring  die  prest'ni  nionili 

Ii  also  is  stated  that  .in  inUcpen 
deni  pipeline  .ornpany  in  Kasi  Te.xas 
has  iiosit'd  .1  pri,  e  of  $1.2.5  per  bar 
lel  for  I  iiidc  oil  and  while  oihei- 
liaye  noi  yet  f.yllowed  tins  le.id.  ii  i.? 
e.vpe,  led  iliai  similar  a, non  will  :>• 

I  a  ken  al  an  e.irlv  dale. 


.?ome  100-f,  m  lengih  This  drift  ‘  Cuniptau  Gompleles  Plans 
has  also  been  extended  some  75-r,  •'O''  Arraiigenicnt  of  rund.s 

souih  of  die  shafi  encountering 

lUinierOUS  siringers  of  Molvbdenile  lomn,..  Bureau  The  l-.nan.ial  limee 
cairying  good  milling  me  i.iroDU.,  In  a  leiiei  forwarded  u 

An  additional  900-ri  of  drifting  sliareli.ddcrs  of  i  iimpliui  (lin*'.'-. 
and  lateral  yvork  ha?  been  done.  I. id,  W .  R  Watkiiis.  iii'esidcm  state.' 


new  and  assjiy  ing  done  by  the  Onfari.i  |  ih.ii 
(3o'd  Mines,  wiis  Provincial  .Assa'cr  .gave  smne  fav- 
incorporated  with  a  ;‘..0ti0..100  share  ioi  able  lesnlis 
eapital  to  take  over  the  properties  - 


I  South  Tiblement  Acquires 
Property  Porcupine  Area 

'Tntnnlo  Bureau  The  Financial  Time# 
'Toroiiio.  -■  South  Tiblemoni  Gold 
Mines  Inis  taken  an  option  on  a 
.group  of  nine  claims  comprising  ap- 
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I  I  .t,'iS 
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of  W'y  lie-Dominion,  ■I  lie  latter  com- 
iciny  receives  1.6(  1.000  shares  of  the 
new  comiiany  ;iiid  the  shares  are  to 
he  iminedialely  de)iosited  with  the 
.Montreal  'Titist  t  o.  in  Winnipeg  iin- 
lil  .November.  1936.  wtien  they  will 
he  riistrihnteil  .>n  a  share  for  share 
tia.?is.  Sthareholders  ate  requ^sled  lo 

forward  iheir  certificates  for  deposit  !  pi'o.ximately  36ti  acres  in  die  Por,  n 
with  die  trust  <,'inp.3ny.  pine  gold  area.  AA'.  f).  rliapniati.  pre- 

x'.iiue  Under  tlie  agreenieni  wiilt  Mi-  f-ideiii  of  the  eompanv  announces 
Pat'sons  some  $56,00"  is  to  be  paid  • 'piip  properry  is  located  a.IJaient  'o 
into  the  ireasury  of  Gurney  Gold  \,>randa  holdin.gs  on  die  nordi- 
Mines  widiin  s  x  months  from  in- !  west  and  the  Porcupine  Reef  i  laini' 
corporation,  while  options  yvliicli  on  the  norfhea.st,  alioui  a  mile  west 
will  provide  an  fiddiiioiial  $3l".000'or  Pamour  Porcupine  Mine.s.  Kiniil 
141. "SO  have  also  lieeii  granted  .Mr.  Parsons  arrangements  for  die  pioperi.v  we.re 
lafi.ho^  wliu  li  ."re  to  he  taken  up  widiin  ten  completed  on  Decenibei  3.1  and  i he  | 

I’j  24^  mnndi?  after  di.'  inidal  pa.v'meni  has  initial  payment  made.  The,  eompanv  I 
167.440  been  mad.'  Tlie  finances  fcceived  J  plans  an  aggressive  development  )  liidcoiwi  K.'kianu 


aiigemenis  have  l>eeii  ,  oin 
ideied  .lesigneii  >.  mov^de  aniph 
fund?  lo  place  di"  propc’iy  on  a 
r.rofitahic  iirodmiion  basis  No 
,  liHiige  has  been  made  ui  ihe  ciipilol 
sirnciure  .if  th,'  <  ompany 
plain  addition.?  "ill  make  po.s.sibU 
die  III o, 111. -I ion  of  a  high-grade  niai.rc 
(.miaining  c.ippei,  nirkel,  platinum 
;iiiil  cold,  and  details  aii'  now  being 
t.reparcd  l.y  .Mining  Recsar,'h  i,  oi  p 
It  al.“o  I?  si.iit'd  dial  large  addiuoiiai 
orr  reserve.?  aie  indicated. 


1  (2,17" 

1 4'..nov . 

I  (4. 740 
46.400 
106.20  > 
144.440 


Unlisted  Mines 


•V  ■  nlhpl 
\  rrloPn 

j  .-VthoDa 


^<i  bA  K’ 


SVD#ll‘  i 


dim;  kki'kii’Ts  \t  tilam, 


It  IS  antieipaled  that  pan  of  the  - 'er.  While  the  .  .'I'y?  Imve  no, 
eqiiipnienl  vvill  b,'  sliippc'd  in  lo  th,' j  been  assayed  as  vci.  die  sliulg,'  cai 
properly  during  the  pteseni  month  lies  encouraging  value? 
and  all  of  the  equipment  vvill  be  de-  ;  Meaiiwliile,  milling  oper. ii  ions 
livered  over  iliis  winter’s  roads.  'The  i  continue  .at  a  sadsf.iCoi  y  r.iic  wuli 
assembling  and  erection  of  the  mill  -  :ippt oxitnalely  9"  l"i!  ton.-  of  ile- 
yvill  he  proceeded  vyilh  .all  po.ssible  j  velopmeni  oie  iiassiti.g  ihrongli  the 
speed  witli  a  '  i»'w  lo  bringing  the  I  mill  daily.  No  lailings  aie  being 
property  into  production  al  as  early  le-trealed  ai  ihi'  ptcscni  dine,  al- 
a  ilale  as  possible.  .though  these  will  he  pin  dirongh 

•|■'man^ial  arrangements  have  been  the  mill  in  the  .?piing  I’rodnction 
completed  wtih  Kirkland  Hudson  ,  from  the  mine  for  the  inondi  of 

"  '  ■  from 
a  .Mr. 
Iioiihl  i 

■  siallation  and  mine  developmenl  he- j  he  lieder. 
yond  die  production  stage.  In  cod- 


1, .i,,i  inyy  .  i4'..ii(  47  086  vi.ois.nin 

Holly’s  Hislop  Property 

Is  Now  In  Production 


'Tiiiimms.  'Ill,'  mill 
properly  of  liolliiigci 
Gold  Mines  intn,',l  over 
i:me  Iasi  week,  w  li,  n  i 
experimneRil  i.laii;  wa: 


oil  i he  Hislop 
I  oiisolidai ed 
for  die  fiisi 
.?nng  (>f  Ihe 
hcgiin.  .Af 


will  hi-  ample  lo  hring  the  property  ;  campaign  for  the  propert.v  and  off.- 
inio  |iio, ill, 'lull],  Presideiii  Colebeck  (  rials  stale  that  finances  have  been 
Mates,  and  also  provide  fulid.s  f.v  fur- j  a rr.anged  in  ibis  connection  and  die 
diet'  dev  elopnienf  work.  Sufficient  |  rreasur.v'  is  in  good  shape, 
shares  will  hr  available  in  (he  Irea-  South  Tiblrmonr  also  holds  a  (7.5, 
siiry  to  take  care  of  any  mill  eu-  "no  share  interest  in  its  siihsidiaiy. 
largenieiM  ihai  ni.-iy  be  deemed  ad-  i  Falcon  Gold  Mines,  in  Ihe  Ualeon- 
visable.  'bridge  area,  nut  of  a  total 


1  ’anusa 

<'anaHian  Pat'dni'a 
i  *tse.v  Ccnliicl 
t  Vnt ra*  I’orcijnij“> 
(’or,s.  (Tiih. 

I  ■r?n>4  I  hih  Po«$l 
i  -unitjlaH 
K»  H  hidh  i4 
I’fyrty  Toil' 

GoM  Kaclo 
ap'lali  i  '’"''Lille  .'I'nlng  . 
I  Ral:,0- 


Aeiiie  wa.s  (  higher.  Xordon  ""‘J  j  Hay  Gold  mine.s  Limited,  for  finane- j  December  was  down  sRglid 
Olga  gained  small  itniounts.  ling  sutfieieni  in  O'lr  opinion  to  ihe  average,  bin,  ac,  ('i.ling 

cover  the  cost  of  the  mill  in- I  Hosking'.  out  pin  for.lannary 


Paymaster  Consol.  Output 
In  December  Up  at  $71,130 


Ore  receipis.  in  tons,  ai  the  < 'on- '  need, in  with  (his  financing  there  i* 
solidaled  Mining  A;  .Smelting  Co.’.s  no  coniniissinn  or  bonus  payable  lo  i 
Trail  smell, 'r  for  ih"  period  of  Dee.  I  anyone,  all  the  money  going  direci- 

22  lo  31.  niclusiye,  couiparcd  yyiili  ly  into  die  treasury  of  this  com-,  _ _ 

period  of  last  I  pany,  I  nur»au  Thf  I-m.ncial  Tim«< 

'  "Devclopnicnf  on  the  new  .>ii"-loot  ?  .  .  j 

ni).  1034,  I  level  is  proecediiip  as  per  schedule  roronlo.  -  l*a.\ masici  *  on>'>oliaaiod 
'?'J?)iv'idi  satislactorv  result.?-.  Arrange-  -'rincs  reports  production  for  De- 

_  _ _ i  nionts  are  als«»  heinc  inailc  ttu*  rop- j  t*enibor  of  x.ihip,  conipaiod 

li,830  16,1261  resentation  on  the  company’s  hoard  1  for  die  iiioiuli  of  N’"  ■  ,  .solution  lo  extracting  cild  from 

The  aggregate  receipt.?  for  the  i  by  Kirkland  Hudson  Ray  Gold  Minos  ;  '  *  ,.1  ‘j.., ore  cycu  ilioiigli  it  is 

period  from  Jan.  J  to  Dec.  31  offer  j  Limited.”  !  '’•on  according  lo  fineness  of  die  la.?t  ■  '-‘"'o"  "'8-  i'""  '•»>•  " 

the  following  comparisons  with  'he!  - -  brick  fioured  and  foryyarded  lo  Ut- 


tlie  corrcsponiling 


Conu’'^'"’  '  nunc5 
Othr.  .nine.?  • 


ici  Inning  held  Ihc  properly  for  a 
Hide  more  iliui  two  y.ar?  .ind  hav-, 
ing  done  work  iheie  lo'  ationi  a  ! 
year  .ind  a  lialf.  die  imal  .  oinnle- 
tion  of  a  I""  'on  exiu  i  imeiiial  mill 
and  it?  fir.?'  rnnning  11  w  ill  bring  ; 
the  Riimore  area  il.?  lirst  produc-  | 
ing  mine.  j 

'The  ore  i.?  lianl  lo  gi  n. I  and  many  ; 
ii'ii.l?  of  various  pu'.  es  of  a|>t>a’'alus  | 
nMl?'i  be  made  hef.iie  ,'i  final  deci-  j 
s'.'ti  is  rcaeln'd  as  lo  di"  .'qnipmeni  j 
I',"'  a  Tirgcr  mill.  Ai  preseni  only  I 
lb"  oie  laken  oiii  in  dev elofimeni  ) 
-viH  be  inn  thioiU'li  die  mill  and  the  . 
amonnl  inn  lliroiigli  w  ill  in.Miablv  | 
vary  from  50  10  75  ions  a  day.  ( 
Ilollingcr's  experience  'n  ih, 
niciallnrgy  of  I’or,  iiiiine  "I'c  "ill 
nndoulncdly  he  \aluabl.'  n  fin, ling 


Sylvanite  Gold  Mines  May 

Now  Issue  Share  Warrant* 

T'ofonlo  Kurernt  Th»  Financial  Tim^t 

loroniu. —  Syhaniie  Gold  .\l.ne.s 
shareholders  arc  officially  informed 
dial  .supplcnicniary  Uvtt.ers  patent 
liave  been  granted  a'jthorizing  the 
compan.'"  to  issue  bearer  share  war¬ 
rants,  and  that  shareholders  now 
have  die  option  of  holding  their 
share  eeriificaies  or  suriendcring 


zation  of  2.500.000  shares  ‘  |  rirpnor 

.sirierablc  work  was  done  on  the  Ual-  |.;rprnia« 
con  group  las!  year,  when  some 
$250,000  in  ore  wa.?  indieafed.  A 
I'omplete  mining  plant  has  heen  in 
stalled  and  the  headframe  in  ptiue 
ready  for  sliafi  sinking  undei  power. 


Hud*H*n  T'af'ic.^ 
.Inhnson  N'miKor, 
.Trlliror 

Kirkland  litiid  R*'H 

Tamnniji’ 
l.a  T’almf 
I .oiiff  Lac 
l.riK II  Gold 
Maulicod  f’of’Lihutr 
MuRn**t 

Mataihf^nn  f'anad'an 

McGarthv  Wrbb  . 

Moslipr  . 

North  Shoreti  . 

.  ,  ,  ...  ,  ^  Opf-mi^ka  . 

down  or  the  mill  ii»  tlw'  ^  run  i  on-  oklond  . 


Ymir  Cons.  Closed  Down 
For  Complete  Examination 


Aancouver.  —  'I'enipurai 


•lose- 


snmc  period  of  1934. 

Compan.v  h  mines 
Othrr  mint's  .  .  a 


lOJS 
4»)1.40H 
hi. 60  I 


'  Ilie  I  inuiu-inl  Hnies  reache-  »  , 

nd,  i  .  ,  .  .  ^  ^  ,  l.Tn.'i: 

449.460  i  clatis  Ol  people  who  are  interested 


tawa.  .Millheads  early  in  the  inonili  ; 


of  a  different  type 
Porenpme  produret 


I  lie 


ha 


rge 
already 


*7.15  pot  ton  coin  p.'ir, 'll 


transferred  many  1 


1  'V'tli  $7.70  al  the  elo.?e  of  December.  '  ’I'’"’,'”'’ 

9  1.184)  |,„j.  idTesfineDf  xeniri- '  f,j1|  tonna 'c  dgnr.'?  ar?'  no,  voi  ""  <8!  I'l  handle  .ill  the 

-  '  ‘  I  details  nf  a  producing  mine  m  die 

j  new  area. 


VVl.nnn  4  40.74  4  1  tie*>. 


:  known. 


the.?e  II  exchange  for  share  war- 1  solidated  Gold  .Mine?  propeny,  .Net-  f.lr,’'"*.  . 

r.m's  These  yvarranis  will  be  is- I  son  di.Atrief.  has  be,'ii  mad,’  fo-"  die  ’!!!!.’ 

sued  in  denonmiations  of  50,  100.  .50i),  I  purpose  ni  making  -i  compleii'  ex  Shswki'y  . 

.1.' .  and  share  certificates  issut^l !  aniinalion  and  sampling  of  die  b'" 

for  odd  lots  of  le.ss  than  50  shares,  j  perdes  to  raise  ,hr  value  o''  'he  ,  siurcpon  r.ivoi- c.oW 

5"he  rules  of  die  Toronio  Sfoi  k  R\- I  millheads.  according  lo  R.  .vie  1  •i’;''*' 

■  ,  ,1.  -1  .  t\-  \f  rx  TnontManH  <.  aailiap 

(..orkcll.  presideni  R.  AA  .  \\  .McDou-  w*iIh  l.nmr  I.*.- 
gall.  M.L'..  has  been  engaged  by  the  ^  winRoi.i 
company  for  this  work,  and  his  re-  ■! '..'"'z  ' 
port  is  lo  he  read.'  foi  the  annual 
meeting  of  shareholder.?  to  be  held 
in  A'ietoria  on  Januaiy  6th.  .A  .?uc- 
crs.sor  to  O  D.  Frith,  wlio  has  'C- 
signed  a?  mine  managet.  ha.?  not 
been  announced 

AAdiile  genera!  results  of  letenr 
operations  have  hern  di?iippoiiuing. 

Ml.  Aferorkell  st.-i'es,  a  condition 


'  change  do  noi  permit  use  of  both 
I  share  certificate  and  .share  w'avrams 
for  nuiking  driivcr.v  riud  the  eoni- 
I  pany  .at  this  time  does  not  luleud  to 
■  al'er  the  situation  so  far  a.s  the  To¬ 
ronto  exchange  is  roncernod.  Trad- 
I  ing  on  that  exchange  will  eon- 


'PtniViienr  staff  share 


eeriificaies  for  deliveries.  A  holder 
of  share  warrants  will  have  to  .sur¬ 
render  these  for  share  certificates 
to  eompk'te  a  .?ale  on  die  exchange. 
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end  of  Mairh  The  oriRinal  plana 
railed  for  a  .iO  ion  mill  to  bf*  c»pei - 
oled  bx  Dr  S'*!  '•ncinr  milt!  nox^^^ 
X  ^  n\ail:»i'  t*  i;  ■  hr  ilio  lauri  pu'i 
c  t*  w  ^  •h#'  pns.sibMiix  that 

t  not rtirvRx  ina> 
a\a’iab>  l^'^l  KaMs  txrn 

*>ofo!r  nen  poucr  iinii  .s  in 

'!ol!f(l  i*  ■  iha;  noni  soim“  sIirIu 
-l.ai’Re-  nia>  b^  mad'*  i*'  «onr'»o*Mi 

'  ,  1;  ■  P  !5'.  Kh'\  flopmr  n  5 


rscrow.  Approval  will  hr  asKrd  lo 
wind  up  (he  ronipany'.s  affniis  and 
eurrrnW^’i  us  chHTt<*r. 


SEWS  OF  MINING  AND  OIL  SECURITIES 


heiiK)rlcisi”^t 


(.01.11  —  'I'iM'  itia  M  or'' 
h(ui>  a  I  I’ionrrj  (lOld  \hnr>  t»f  U.v' 
has  now  hern  «  im  on  Ihroo  <*r  i  In 
now  lt>u  irvrN  hriow  Ihr  IMli  lioi  i 
/.on.  iho  ia.-i’  I'iil  orinR  ihr  iTlIi.  at- 
rr-'dinR  |o  \anoouvr»  ad\  rf'--  IhUh 
w  dlh**  aiul  \aUir.«j  i>n  i  hr  nr\\  (r\f|v 
a'r  s  Miila'  lo  (host’  oxpr;  irm  rd  on 
Iho  I-1th  level.  :  i.^  stnird  Cxril'i.n/ 

ha.*^  hrrn  loni  iiird  lo  ihr  I 'ill.  hoii* 
/on  wheir  foi  Ji.'i  Ij.  Ih'’  <>:rl>n»|\ 
ax*ia«;rd  i»vr'  ..nr  o:.  n  cold  pri 
ion  aoM.ss  a  XX  dth  o’  hriw.rt»  :'i.. 
lo  c  'I  I’lr.trnl  wroL  ai  dop;h  n 
he  nc  oon.rnliaUd  on  dti\mc  liui  tl 
o»..ssMi;s  1*10111  all  low  Irx  ids  h'^fu?'' 
f'lnlht  !-  drift  MR  and  «;i  t»s.'-outtinc  i-. 
W)**  v^in  is  ooinnirnr<d  ’rin.**  pioor- 
dtTir  will  '''MO'dUo  laioi  dfM  rlopmrTi  t 
crli'nc  ail  ihr  hlHStinc  in  1  hr  \i.  n- 
' •  th‘'  shall  at  onr  ino' 


Mining  and  Oil  Briefs 


H  -lamous  Whisky 


I.  4F.4  %  ('.  I' I  i:  I.4( 

r  10  to»  ;«!  of;*!.  . alv  | 

l*onR  l.ao  <»oUI  Minf''.  .1 
lirow  nU'f.  n  .haiRe  of  ..p 
flairs  that  a  f  pr  i  w  <.  u-.u 
hrop  <|i.-.lo<'d  al  ihr 
shai'i  wli.oii  <•■«'  br  n;^  .•^iinU 
froprrjx  fNplor  .ondu 

rirpih  Rryiij  nipt 'on  shafi 
<  pri  a  I  On'S  pTUin  poxx  r-  w  r 
11  r  p.  ^.d  I  a  ■  XV  rr  k 


IIF.\rOM4  —  rvcriu 

*0"  Iho  inofuh  of  T>ecfi'nbr:  a: 
von  a  Mitrs  anioi.ni''d  :o  << 

afir?  '■’•riRht  and  trca.n.rnt  x  lia 
as  (..'n5pa’*rd  x\  .;h  S-iO.dOO  ''oi  N'o 
br-  tipeiat.n.c  oosls  rxolud  np 

plotion  ano  lax^s  a‘*  S  'rn  r.t 
a  ion  O'  on  ibr  tons  m  lU 

;o;a‘  o'  v*'iS-d\  •'‘av  iiR  n^i  '‘o 

tronih  or{\vrrn  5,'l*  and 

Ns  th  s  n'onlns*  ra'n  n.cs  h*  fn? 
compnnv  net  o«'»h  Px"-:t  rn 
JvOO.OfO  inai’U  x  onsoir:  ahi-*  nl 


Pioducrion  in  First  Fight 
Months  Reported  at 
$826,039 


307,463  TONS  ORE 


Ri:4rrir:  (.(irii — vn  Mavxx- 

ho  x\as  p*nrral  .^iipc:  riienil^nt  a: 

!•  tnr  Oianhx  *"on  sol 'da  :  *■  d. 
apponi;*d  nianaccr  't*.'  tlir 
old  Min.'>  \|..  .MaxxvoH 
'  I  xvho  'rc^ptTx 

•o  •111’  n  ro  Ri-On^'n  H  1. 


MI'IMI  (.(M.ll  —  f>Ot‘'nibrr  rr.j.v- 

^rx  Mi  Rrtio  tiol<l  .\(nir.«.  JShrop  t’lt'oU 
.11. 'fl,  f'.i’  r«iiabhshfd  ,t  lu-w  .*11- 
inpr  hich  f'^tord  when  output 
anionnird  u>  t7T,t>(u>  'riit.®  tompairs 
wiih  ih^  P'rxjou.s  hiR'Ii  nionlh  of 
\o\rpihri  x\  h'-n  pitxdu.iion  xv  a .« 
xahit'tl  at  VTa.MM  oiupiU  loi  ihr 
xoM’  b,'t.'<''d  on  tnonihlx  liciur'^. 
aipoijiu'd  to  a  ppr  OMpuj.t  rl>  N  7  1  !*♦. 


•\n\o\  ."o 

ha.«  bet.  n 

Rra  1 1  • ; 

«iK-trrrjx 
.  r  « :  o  n  ^ 

V  u  SI ra  I  a 


T  tn**  o^i'orallx  nftx’inrtl 

aMhoucl.  >»  uoihinc  it*  •  rpi*M 

a:  p  e-'rni  .M  'l-nc  op-iat  «»ns 

'v  hit.  lt  wr  r  '^uspi  ndrd  ...nnt'  t  tnr 
tiRC>  wer^  stafU’il  rr.nrl.x  and  u  is 
planned  to  n.  r»as#  in.  null  lonna.cr 
to  U'li.-*  cia  1'  p’o'  dm.u  oir  t.s 

d!**t.'*o.'*'‘ti  r  was  ;r,tn''>  irportrd 
thiit  .‘pt‘  (oun»an>  had  »-n.  «*unloi  rd 
T>rw  ore  n  >•  tl  *  x  « !  .■>  pm '' n  !  p’t'crrain- 
tnr  a  Miouch  iir  evimt  o'  ih  <  or^ 
«*■  Is  pMfS’h''  I  !•-  ha'r  not  ht  en  .ts- 
<e’ia  p<‘d  as  vr-  I’  twhut’oii  'ittpi 
;hr  ni  iio  to  .ia:r  •  cs'  ixiar-'d  ai  ap- 


i  f  I  r  o  n  I  Cl  Lit  m  a  ddt  i  o*' .  d 

Lifi  .  in  an  snirriu)  icixiit  for 

M  'iiiii  clioldf  >>  llif  <i: 

'  U.  1.  II.  rori.rj  p;o?tci(n;. 
bill  I  ton  !0(.o\c..\  fo!  lb 
■nontbs  ;o  Dfi-.  1.  Ou-,'.  a:  $' 
I  he  second  hair  of  ihc  .!>i."''-ii 
init  "as  |i'.ii  r, 'll  iipr  ra: ’.on 
I'l.lio.  and  sini  c  ;h(  :ni  fp’  'on  . 
Ti:  opr'a.ion^ 

•.rated.  .i;i  .<'< 


,s. .lui.lt  ..OI.I>  —  la  ''•* 

Jo’ii  .•Sv  nH  .Mtc.  U’'  Iiiaii.asp- 

'  I itT-- .Mco)  'ii’lil  M'n,'.  .<>11- 
I,  mil"rl  ii-poft-  csrcMrir,  •  ?- 
rum  111*’  ci'ainon'l  d'  ,  l.nj-  <’ 
If  uioup  ■  I.T'iP-'.  \vh  ,  ii 
\Kln'.  ir*  prono'U’  n  :  ti'' 
fi*  d  ’’n  N'.i’  tl.cn  Qci'li'C. 

•  wo.si.oii  h.itnuiar'  ’  ii.-. 
■O'  i.io'd  M-P''-  Svndiaif 
...e,  oM'l  1  .-111  pan \  n 
La  1.1'  fl’si-i.l  I.'  pi'""-_up 

i  h\'  ci.aiiton.'  fii'ilI’M-i  1  he 
i'oniPiin>  ati.;a,M,n^  ihe 
p  ■  oil  a  o'  I  !a  im-.  •'  P  I  h  " 
niv  a'-i'  diiliinj;  Hi  .‘-how - 
-  iipoiifil  ihal  1 'on  1  a  si.i  s. 
Iiftrun  aiiH  r.pv»:l''  lon- 
r  liNPaP.-i-  M  il-'  Lnn  ted 


X-UUI.  I\IRNI...M>  _  i;  ,  \ii  o 

and  *  t  '  d  .\1  ■  p  f  s  ,a  f  !■ '  il  ii  -  in  I  i 

P' t'pa  1  a  I  ;mi.'  ii,  f\t.  nd  ih»  'n-  d  'ate 
I  iiiidpi’.^  t  Oiind  ‘ainpa  liii  n-'P  .all. 

"a'  PI  llip  .'.I’li-l'I  :•  \  o',  ai  -Is  ".'•I 

a  1'  e  e  I'nii  fi  oiu  .-it  ad.io.ii 

"I.'  ■'  -  •.poct'-d  il.al  ;h!'  Mud  Lai. 


Ijfo  aow^ 


^IIIlFr  i  RI:KI\  —  RoIoH  Rrohn 
p:o.s:drnt  o,'  Shrep  t'loeU  (h'ld  Mipr.w 
artnt'upt  on  rios.w  i  rinrn  «»r  <idOOi*  foi 
tn^  niopih  of  l»''tcmhri  a>  oopipstird 
w  hl  1  hi  in  thr  pir.od-pjj  mopili 

hiiftiiic  on  :'h<'  sth  Irxrl  w  r>!  of  tlir 
:*:tiili  «hoxx  s  su  bst ;x n r 'M  1 1 X  nor^nsrd 
x*Hlut*.s  hr  sial'‘'s.  .-ind  sinUinc  i-. 
•xprii  ixx.i  .Vo.'«:  *'  and  h*. 

na  s  otiinnirnt  rd 


on?  dail.> 


ZOM  \i  ;!l  hf  si.ii't.-d  a 
.'I pan n  h ilc  d t  :  '1  ’  n 
11  !>  h»‘H2  pii.'li'd  *11' 
»ll  op»i..od  IIP  leinif  T 


I.  Ill .  I  en 

tlie  Miui 

II.  -  2’ .aim 
.  .int.a;;- 


.lull  II I  «  l\llll\l.4M> 

.-I'l  and  d  .a  I'li'r  d  d  ' 
.-inil  hfa.-!  ■  I'lii  :  pe  I  i.i 
K  i  I  U  la  nd  <  Jn'.i  M  n  e  ■<  h; 
,'d  III,,  inea'.  '  .■PI  ;iie 
ind  rated  h>  a  in  mrali 


i'C!  ion 

\  SlC.idll.i  riiic  lO  li.i.:  1 
-  ;■(  ported  Millt  iio.m:  '.'i 
'  cs  lotalling  '."T  tidi  on 
<•'  .’Ti^.tiri.',  'on-  o'  ii'.oi  K 
.'I'.tOSi  lem-  of  iiMii.cii  o”i 
•-'i.idf  o'!  1)0  01 '■  lo-or'i 
lin't  poi  ton  :tli  .1  lo  a 
If  a;  of  dn: 

paror  fdVOtl'tih.i  v.  "  i  .. 

ai  Srpt  p"  ’''dj  "bet 
•  iilled  1 .11  L  ■>  '■  I  T  d'.l 
■  hi  n«;.  ii  I  111  ■'■!■.  .1 

I  olrlcn:  of  l.‘ 

'I  oi.i  I  s  lia'  ■ 

imionnicd  lo 


I  ’dtli  \  ■«  li'e  2ei'd  - 
e ■  a '  -•■ten-  It  \  » iv 
IPe  1  n  '  11,1  11 2 

line  ...  e  -e,  I  .on.1. 

P"  r\neiled  ;  1, 

111?  .s nnvpx  iina  '  0  '  V  ?'■ 

I>  .  wilt  lie  -  l .  pped  .  p 

an :  '■.’.:  e 


<1  l.l.lt  \  ('UN^f.l..  .—  lleprjiiPrT 

pioriint'oii  .a  I  ihe  Quelic.  pvoppri  > 
or  Siill'vaii  1 'on  .lol  Ida  t  erj  ttinr.s  - 
ol'i'icialli  e.^iiiiiaied  at  Il.■..l1ll0.  lit.ns- 
11,2  ili»  loial  oinpiM  po  .in- 

pi  ox  :  ina  I  el  >■  HTn.nOO  'I'h  -  ,oinp.are« 
Wiili  a  total  oe  .1 1  dS.'iOi;  m  i:i:;i  'I'lie 
I.epeinl.e'  f  ;;ine  of  ti,'.,iii>it  .opipaie- 
n  •  I  ii  s..',  lion  n  \p\Tmhe’  .and  t.'pS.- 
iMi.i  .p  O.-ioher 


IQUEOR 

^  wmsisii 


P'*!  ton  xx  U ’n  ihr  hr**.!  so,. .on  r'*- 
turiiinc  7.*  .wt'’  a  w  dlli  o!'  i  I'l., 

act.o'd'pR  h*  o':'...  al  *  oniinun  .•«  i  u*n 
rrtetxrd.  \n.»th»t  holr  will  hr  diiU- 
rd  h‘  ruiih“’  nxestrcatr  ih''.-^  ;n- 

dicaimns  ii  '  .stat'=‘rl  Rrerni  1*“ 
sanipl  uR  .••ii  th^  rr.xHfi  irvrl  mi  tpr 
shaft  'nth.\tt*s  t*i  •  i  iinntnc  mio  ihr 
.south  x\  M 1 1  'rhj.'<  s  tH-.  hp  slashrd 
arrl  po.^.s  h)\  '.xllfwrrt  out  If  ih  s 
niaU».s  o  I  XX. i’  hr  an/.iiT^i  .ro.ss 

h;r:»!x  «.  ni  ia-  i  .*  Ihr  7^0  nnd  and 

I  >  m R  pa  ■  a  ” r  •  t  t  h<  nx 


»)  «•*  w 


II I  l>«vON 


sh a i  r h o! d •  i  s  o* 
>ld  Nhn-s  held 
r.al  shat'‘boid^fs 
n-wx-d-nc  'o*  an 
I  o  j  . '. r ft  t  a  n  1 1  a  I  of 
■  ;,,i*'‘  hna  to  '<  7»hA 
on  .f  ihr  nrwiy 
bo’  u?rd  P'  O- 
uistaUafon  of 
It  •«  n^oposod  to 
th  vhp  ninrhas'' 

r  nir>  r  ti ;  with  1  h  '' 
I'onip'rird  hx  th* 


is  xoni- 

■  I'sov'  es 

roscTA  cs 

Riaxltni: 


n  X  r  r  t 


I'Oltl.K^Xk 

1 1  r : a  'Jo 

•■"in  pir  t  r 
I  a  k  r  n  1 

■  ina  n  1  *.i  U 


*l4lRin\  (.(ll.n  Hir  hii.s  nf 

■r.vh  rii  hold  .Mints  ha\r  tlo.  i.nrd  ihr 
i*ciilai  puai  irrlx  tl •  \  •••jritd  ..f  _•  oonis 
n^-  shni  0,  pa.xahu.  n  x'unatjian 

funds  Fx'hiuaix  ‘.Mst  |.i  yliai 'diohiri  .•< 
i*r  leiiifxJ  lamiaM  '.Msi  lA -dix  uJotid 
'l<*K  i:> /.I  i:  rcKH  I.NKI-:  —  \l,  Km-  ’  inn  Jhlh  hiriuiri  ("Jold  Minnxc  x^o 
yi*  tjr.'?  l.aUr  ijold  Mnir.s  p;  ndiii-t  ion  I  "  b  It  h  holds  ipt^  ron  1 1  oil  i  n  /  mlorr-i, 

ft*’-  ibr  nuuxlli  of  nrrrmhrt  wa>'  xxdl  tr.x.xo  N_’'X'QdO  a(  im  p  inlal 

'altird  ;i !  hrturrn  x'rto  ;,nd  <ht,-  anu'UMt  d'shur.si'il  Lii.st  xrai  th'- 

nrni  oiTu.hIs  anixoutirr  os  t  o  mn.t  f  rtt  'ompa  n '  •!  i  ,st ;  i  hut  rd  .-i  loial  •>' 

XV  ih  .\ovrmh*-  ouUuit  i."  .msf  o\r'  .'‘'ru."  u  .■<h;nr  xxhdr  h  .sinrlai 
Nr.OO^u  Tonnacr  i'raJ*d  xlurnc  ilxr  amount  xxa.s  pa  ul  ir 
T.ionih  ajpounu  d  i-x  app*  oximotrlx  - 

4  txPO  I o rt  - .  a  c  a  t  n  .*■  •  hr  i  xx  ♦  r  n  *5. 7 On  .i  nd  \N  N  4  ^  I  O I (  O  >  I.  —  I'n  •  a  p  n  u  ,tl 
'•  N''*0  toi'.-  n  .\tv*nibrt  It^'ccp-ihr*  ’‘irotr'iC  xf  » r  hotdr .  s  of  Wax^id.' 
Pioduclion  nca  n  plat  r.s  ipr  minr  ‘ '-'n  sol  id  a  i  rd  ‘Jol.l  Minr,.  hrid  -'arlir. 
hack  on  “x  ro'iruil  r.air  !»rx/*ion-  l  h . .«  xx  rok  in  \'a  ix'oux  rp  was  ru')u:'uu 
?r«*pt  wo'k  a,  tnr  piopr:|\  ,'OM-'!n  u.Umr  wuii  fhr  foi'inr*  hoo'd  o'" 

t  nu  nc  to  ,a,;d  ..jr  ie>.err\r  Wh  oh  xliir.-li.f-  irtmnrxl  to  nfftfr  I’  f: 
should  ’.  r.s:]i'.  n  rx  pa  n  .-•.■*  n  «.f  th'’  Rif'h'r  in.-xunRin^  ditri  io»  s’.air.t 
utII  t-apaai'  sontr  iimr  rh  ."i  \«a’  that  ihr  null  txtx  ihr  p  op^i  f\  ;m 

and  t  -  pn.-n-  b'r  that  a  u  noun,  r  m.  n  t  rtnimc  i ;  sfat- 1  ori  J  \  \  oiolz-o^s 

xvill  hr  mad.'  to  sha  ’  rfioldr*  »:  ,a  I  {hr  xxtM  hr  ■  oi  \\  at'd^vl  to  shair- 

annual  m*riinc  n  Npr  I  \N  m/.inc  h.'dorr  s  affr-  i'»sull.*5  of  ihirr  r.*ijr 

hrlow  ih»  iih  o:  <..»). *'1  |rvrl  i 

>'-brdu!rd  l.-.  2ri  itudr;  xx  a  X  sho‘-ltx 
ll  is  !  op.-irt  r,i  ihnt  an  in.'rr.T-5r  xn  ih 
tn’U  ’.afr  woi.ld  o  ohnhlx  mran  p»r. 
duotion  of  j.'ox  foils  nri  da.x  and  r,5f 
malrd  C’os.s  prof-is  at  thus  tatr 

.should  tup  ^T.vhan  po?  nif'nt'h  It  ? 
hrjtrvrft  that  rhr  fourth  r|ua'Uri  ir 
po’ I  of  ;bi-  l  ompanx'  x\U|  hr  issorj 
lo  -sha  ’  rho’d'"  '  <i'n]r  I  ’  um  Ih. 

m  on  I  ll 


’  ,  ,  '  e'/:.  m 

Ili-.T  -'  1.1  Nil'  .  ""  ItlSl  „  r,.,. 

'■  1  noiil  '•  'riir  i‘'e  .  on  r 

DC  !i''oduct:tiii  '• 

■liuiii  .C  L  in'd  i'iOM''.ni  Iih.jcciivt'  , 

..'  .,  P':.  ni  .'11  f:  riflo"  'h-'  riou'  o' 

M-ie  i.j'n'i  ic\r:  uDO  sLiiioDs  '>orr 

e ■  i.ii'iitfiicd  .i:  Slid  i:'"'-rL 

lev  ri.i 

rill'  p' 02  ■  ..tl.lilf  'ois'.n?  'o  _ _ 

hloc'K  oti'  <>:<  ''»>  piL-bod  on  all 
le.\c!-  down  'll  .-iiid  iiclilriin?  the 
.i\  rn'h  |e>ri  .inn  '  rstilts  "  et'i-  -a- i 
'isiaoioi'v  ?topf  tit  f  p.i :  a  I 'on  w.isl  x,..,.  i,.,. 
nrl!  .'idvanccti  on  me  ;no  Lb  a'nd  -Xl'’  ein 
Tih  irvi'i-  ihoi2h  >(•:■'  .if'e  orr  ' 

ba?  a-  'O'  brci.  obta.ncri  '-on,  .-uiua! 

'opine 

Of  nm.ior  .iitocft  oi.iins  llie  l.,s:  vTcfi, 

'h'e(  tiionih  pcfiod  was  'tic  con-  .M^nid  Me 
':n,.cd  dcvclopnirn:  n'  the  .\o  l:  xiton  \L- 
\ein  \-  o'  Dec  !  I''i■l5.  l.d'iX  1  neat  Rur-i.-.-c  i 
!  or  fc.t  with  tip  a\rr«2t  a<sa>  n' 

.  ,  _  e  -  r  Ba'ie  'le'H 

h  dvM  nrer  ,in  »tvr’acc  wiain  r.f  .  f- 

had  been  rxiiosco  b>  drittins  on  ihe  F.i?  M’,-oi..r' 

‘lib..  7th  and  Mb  lr>els.  'I'he  len?ih  f'”-'’''’ 

f  1  ,  I  n  R  \  cjo 

rd  o:r  rxno?cn  on  ihcso  levels  is  \y, 

s  porovirnaicl.v  in**  'bnn*  |  B-at  ^  Or'd 

tt'orU  on  iho  devcloptneni  n'  ihe  Raf'aio  '"o 
'loivn  Ilf  noiii  !ani'ie|iie  lefened  'o  in  tiii. 

the  las!  iiiiariei'h  leiior:.  naruely.  Srrrii- 

"atei  and  sewci  s's'cms,  sneets  i  rtinarv  ara 
and  lanes,  and  ihe  cunsn  in  i  ion  of  i  slrnori  Oi'- 
d'veliinss  and  ,i  husinr'-  hiiild'ns  (a^.bso^CoL 
was  completed  Ca-tis  i'r-’h< 


i\  mond 


Mining  Market  Record 


B  T  OHF.AR^  ^  CO 
1  ndx-  VVerU  V’-  f 

Open  M  rh  I  .ox 


\4  R.-ll  4n(;RF4\  !•>  —  W  r  cl.i 

1 1  ft  rc  roei  \  rs  xfinrs  To*  i  h.  ijuutlr’ 

'*nd'*(J  Vov  'l*h  lA.I-'..  ih^  fust  ouut  • 

tor  of  ('hr  .'e.mpanx  «.  fis.-al  xrar 

shr*\vs  ev'-'s  proilurtion  of  Nl  S7'‘.C'»'* 
ftoin  ibr  t’ralMiriu  ,»f  '>•;  7M  tons  o' 
o‘r  On  thi>  ha.'-is  tlnilx 
totinHCr*  urnounird  lo  i.ii'ht  [•>u<  with 
pppioximatr  niillhr-HxIs  of  N’JUh..  pr- 
trm  \o  i-nmna  rau' X  r  pua’in'^  ■‘'C- 


wHi5iSX 


F4MED  OLD 


9t994*0  ••4  vfidn- 


'!<  U'h*. 


it  «up#i*'».©**  **^  Uj«  Pt  |i  X'* 

W  Xteatie* 


\i;«  i.oi  iiitKti  —  \  -pc.  .11  2'ii 
CVS  I  nicciHis  uf  N'i'w  1  luiiii  I'cn  II  'inli 
'fines  i\- ■  1 1  he  Iirlil  .11  Tov.inTti  ni 
l.an  iiich  al  'J  Pi  F’  .M  i iiotriict  ih. 

Tiiisi  &  ilca'anlcc  C'.->  |.,  i.«,ai;c  \l 

2o!d  -1.1. ■;<  ■'vom  ihc  aMiitnicn 

oe  1,7a  t:)h  sliaic-  allotcri  i.,  \'cn  rion 
Oieaii  '■.T  ilic"  a-scL-  nu  a  .-bai' 
:o  sh.ii*  bans.  TFie  aliaics  aic  p 
be  brif)  111  cs.  i.aw  h>  I  lie  iiiise  ,iini 
oani.  uniil  -bales  n:  Vl2old  issuc.l  t. 
Mines  ’riari'llb  it'  FInIriins  C'l.  a. 
enn-  rFc’afion  7,-,.  I  'ansici'  ..f  propci  . 
I'cs  in  'l2o’rf.  a|c  pnolrrl  .>i  ticl,(  ■, 


aFid  laFeral  wuiU  .suirled  lo  inier- 
soei  lb"  downward  cont iruiai ion  of 
Ibe  ni'ebod)  eui  on  the  I'irsl  level 
Siilfieieni  sii|i|)lies  ate  on  tlir  pro¬ 
perly  111  carr'  oni  ihe  proposed  .am 
paiiin  and  ample  Innil.s  are  staled  to 
be  on  liunri  to  lake  eare  ol'  all  de- 
veloinnent  woik.  I'nder.croiind  oper¬ 
ations  are  hein.s  eai'ried  oiil  with 
three  crew.s  workins  ibire  .shifts' 
daily 


lorni.iMon  reachins  ofl'ieials  ni  ihe 
enmpan.'.  .»nd  n  is  lielio'ed  ihai  the 
•niniediate  ob.ioeti'e  al  a  depih  of 
L'T'i  teei  will  be  reached  befure  the 
end  Ilf  the  current  montli  ll  is  said 
iliat  al  the  presoni  lime  work  i.<  be- 
ins  niislird  al  a  depth  in  o.viess  of 
L’i'i)  fret,  and  according  to  the  pre.s- 
ciii  rate  of  procre.ss  the  ..'ii'i  ft  level 
"'ill  he  reaclicd  within  the  next  iw'o 
weeks,  where  a  slalion  will  tie  ciif 


Austin  Rouyn  Gold  Mines 
Reports  Good  Progress 

'Tplfqntn  nillffnii  rtl«  l''inu,clal  I'imtt 

I'oronlo  .<liafi  . -inkins  ai  'he 
.Xii.stin  I!nu>n  (odd  Mines  proper!,' 
in  Ihr  Ho'j'n  area  of  (Jiichei  ismak- 
ins  .ciiod  pi'iipress.  .leeordins  lo  in- 


Excess'  of  .$50,877  Net  Expend! 
•tire  i.s  Charged  to  Develop¬ 
ment  Account 


(joa  s  Lai.s  Mines 
(joldals  Minss 
Crahmn  Beu-ausi. 
GranAcIi,  C.oib  ,  , 

Crsi-.-e  Stabs'I  ,  ,  , 
C.ranfinrr.  ..  «, 
(junnar  Co’r^  , ,  .  . 

t-lalsrow-  Swa'se  M 

liar f.er  CeM  ,  ,  . 
Holiir-er  rors.  , 
i-lor  csleab  O  ,  , 
Houc  Co'd  .... 
Matt!  RoeV  ..  .. 


Toropte  Bureau  Th*  Kinanci*!  I'lm** 

rnronto.— Current  assets  of  xai. 
t?4,T  (ODsistins  of  cash  of  S'}'.' 
'Bvestments  m  ihare.-  oi  rninm: 
cotnpanics  al  cosi,  SlJ.XiM  and  ae 
'OurttF  reernablc  of  Xb:M  asains’ 
current  liabilities  of  only  <71S,  an 
icvc-'ilcd  in  the  balance  .-beet  m 
Roche  I.on?  l/ae  Gold  M  nes  as  a 
’xo'embci  "A.  ryja.  iiist  issued  In 
rntpr  bcinc  profii  on  sale  of  in 
''e.btrnenf.-  and  inicesi  and  di'  -  , 
dends  rceci'ed,  for  ihe  pciiod  from  i 
May  I  ry.'.l,  !r,  .\inrmber  I'c.,',. 
amoiiD's  in  'i.'ins,',.  while  expendi- 
fijrrs  fo'als  ■'■sb.kbi',  lra\in2  nc’  ex- 
riepdi'ute  of  >'7''..';77  chaiscd  to  de¬ 
velopment  and  expense  aerouir  Of 
'he  2..!)(ii'i,i''fi0  share  authorized  lap'- 
a!,  I'.fiiif'.oo-T  -hare.-  ,iie  issued 
io'nn  R  Rea.  pre.-idenL  in  .sunniit- 
'iii;:  the  'eport  to  shareholder,-'  stal¬ 
'd  that  in  ihe  .-pnn?  of  1'c;l  thicc 
jrcnips  of  elaini-  in  'he  Lons  Lac 
a :  ea  were  ai  riu.ied  and  a  conipany 
wa.s  f'irtned  lo  i.arrv  .m  ric'elop- 
mer'  rrenchin?.  stripinn?  and 

■  i!C'evin,2  wa.s  done,  followed  m  7  - 

.."II  r,''  diamond  dnilin?.  while  a 

small  plan!  was  installed  and  a  ini'i 

sli.ift  sunk  from  wh  eh  c,o.--stu!- 

■  rib  "tl  ihc  rtalv  'em  "'a-  compleicfi. 
Work  w-as  di'C.iniinued  allliounli  I 

l.r  uiana2enieni  .mtp  iri.iu .-  'unlier  ^ 
work  h\  mean-  nl  diani'mil  rlrinin?  ^ 
1."  ih<  p'oiip  i,rt'm-  .id a'liirim  ilie 
tti.knd  in  :he  nca:  lutiit'.  \  uioup  p 
'laims  in  ihc  Mruiiy  [jiw-.  w.ie  t,; 
:uf|Ui"<d  in  I'c;. I  on  "Inch  i  iin-id'i  -  ^ 
aide  -111  face  work  and  d  amond  - 
il.'illin?  was  I, a:  ril'd  i.iii.  Ife.-iil!..- 
'■'re  la'firaiilt  '1 ; .  Ifca  -aic-.  aj-  r 
ll’'tU.?h  111'  wfirk  dx'lo-eil  'Ti.-nff'-  p 
tn'  "inr.me  i"  "airnii'  fiir'ilier  m  -  ■' 
'clopm'-ic  "■  Ihc  io'i|if  ri>  ow  me  'i.i  ' 
Ihr  lone  ilisiai"  e  and  expense  of  op-  s 
'la'inu  ll  ih's  di.'iii'i  ,1'  Ihe  pi.-s-  i 
'  nr  time  ' 

'I'he  comrian'  iiad  ,'i.  o- |ieci' :p  j 
'be  l.-nke  .\ihaha-!ia  area  ov'-i  ih'-’  \ 
iii'eak-ufi.  liu  no  propern  was  ai  - 

In  O'-tfibn  tlurr  21011P-  ur  y 
'I'-firoT^  "oir  -’akfil  in  'hf*  Ho  wruifj  xt 


Kiik  Miid-o-  6>»' 

Lirkland  l.aUc 


Male  L- 
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MsL-n/ 
McKinlc 
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Spedali'zing  \w  do  in  Financial 
Printing,  wc  ^irc  naturally  in  a 
position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report. 

Entrust  ]ts  preparation  and  execution 
to  us:  wc  have  special  facilities  and 
guarantee  perfect  -service  at  all  times. 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


BETTER  RESULTS 
IN  ALL  SECTIONS 
INSURANCE  FIELD 


Dominion  Superintendent 
views  Underwriting  Condi* 
tions  in  Year  Just  Ended 

FIRE  LOSS^  LOW 


Will  Again  Show  Decline  With 
Premiums  Slightly  Higher  — 
Small  Gain  in  New  Life  Busi- 


Operations  of  in.'^uranco  institu- 
liiins  in  all  classes  of  underwrltins 
for  1935  will  probably  reveal  an  iin- 
!)ro\enient  over  the  preceding  year 
'vhen  final  results  for  the  year  are 
'•litainable,  according  to  G.  D.  Fin- 
laysoii,  superintendent  of  insurance 
lor  the  Uoniinion,  in  a  year-end  re- 
\  iew  of  conditions  in  the  field  of  in- 
.  nranco.  Net  premiums  on  fire  and 
ciisiiulty  business  are  expected  to 
show  a  slight  increase,  while,  in  both 
of  these  classes  of  insurance,  a  fur- 
ilier  material  decline  in  losses  will 
he  revealed.  In  the  field  of  life  in- 
-urancc.  Mr.  Finlayson  points  .out, 
\olume  of  new  business  —  which 
bowed  an  increase  in  1934  over  the 
preceding  year— appears  likely  to 
reveal  a  contraction  for  1935,  pos- 
ibly  to  around  the  1933  level.  It 
i-  expected,  however,  that  business 
hi  force  with  the  majority  of  the 
life  companies  will  be  shown  at  a 
higher  level  as  at  the  end  of  last 


luvestmcut  of  the  proceeds  of  ina- 
turin.g  securities  carrying  a  coin- 
;  panatively  high  rate  of'  interest  in 
i  securities  at  prevailing  rtiics  there 
j  W'ill  be  a  tendency  towards  a  con- 
;  tinned  decrease  in  the  averaic  rate 
.of  interest  earned,  although  the  rate 
I  earned  in  1934  was  not  less  th:m 
;  that  in  1!)33.  This  tendency  will  he 
.  accounted  for  in  part  by  the  gradu- 
Re-|ally  increasing  proportion  of  the 
j  total  funds  of  the  companies  invest- 
!  ed  in  bonds  of  high  grade  anti  com¬ 
paratively  low  yield.  In  1929  life 
;  insuranco  companies  had  bt>nd  in- 
,  vestments  equal  to  about  31  per  cciu. 
of  their  total  assets,  of  wh^ch  less 
than  3  per  cent,  of  the  total  assets 
were  Dominion  Government  and  6 
per  cent,  other  government  bonds. 
In  1934  these  percentages  had  in- 
crea.sed  to  37  per  cent.,  7  per  cent, 
and  10  per  cent.,  respectively.  Real 
estate  mortgages  in  1929  represented 
24  per  cent,  of  the  total  assets,  of 
which  6  per  cent,  of  total  assets 
were  on  farm  property,  while  in 
1934  these  percentages  had  decreas¬ 
ed  to  17V^  per  cent,  and  SVa  per 
cent.,  respect ivel.v.  Investments  in 
stocks  in  the  same  period  declined 
from  23  per  cent,  to  19  per  cent, 
of  the  total  assets.  During  the 
same  five-year  period  the  average 
yield  on  the  mean  ledger  accounts 
of  mortgages  declined  from  6.61  jier 
cent,  in  1929  to  5.32  per  cent  in  1934; 
of  bonds  from  5.75  per  cent,  to  4.90 
per  cent.,  and  of  stocks  from  7.45 
per  cent,  to  3.31  per  cent. 

"A  propo.sal  at  the  last  session  of 
Parliament  to  compul.sorily  reduce 
the  rate  of  interest  on  loans  on  pf)ll- 
cics  was  withdrawn  on  the  under¬ 
taking  of  the  companies  to  volun¬ 
tarily  reduce  the  rate  on  all  loans 
on  policies  in  excess  of  6  per  cent, 
per  annum  to  that  rate  as  from 


LIFE  INSURANCE  IS 
IMPORTANTFACTOR 
INVESTMENT  FIELD 


hauled  the  first  tmin,  the  artist  used  I 
the  aetual  working  dr.twitigs  sup¬ 
plied  I),'-  the  firm  of  Robert  Stephen-  . 

•son  it  t'ompany  nf  Great  Britain.  ' 
from  whose  shops  the  “Dorchester” 
came  early  in  1,S36.  Tor  reliable  | 
information  tm  the  events  of  4116  1  ; 

day,  reference  wa.s  made  to  the  ycl- .  Threugn  Co*operation  of 


ONT.  EQUITABLE  HAS 
UNIQUE  CONVENTION 


Bell 


lowing  files  of  the  .Mont re, al  ‘'C'oiiv- 

-  ^  jpp..  “(;;izelie''  for  .luly  23.  1X36,  | 

Provides  Only  Safe  Medium  of  which  curried  complete  ej  e-witness ' 


Telephone  New  President 
Speaks  to  1 1  Agencies 


Investment  For  the  Wage- 
Earner 

BIG  ECONOMIC  AID 


■  accounts. 

These  afciunts  demon.'trated 
clearly  that  the  actual  opening  ccre- 
;mony  (rjok  place  <tn  Thursday,  .July 
1 21.  1836,  and  that  the  locomotive 

. .  j  “Ttoi cliester”,  contrary  to  tlie  gen- 

Tlie  important  lole  played  by  lifeleraily  bold  belief  did  actually  haul 
insurance  in  the  investment  siruc-  the  train  on  that  occasion.  They  also 

ti;re  of  the  cmintry  i.s  emph.asiEed  hy  j  revealed  that  prominent  iimongsl  |  ferent  cities  and  towns  the  new  pre- 
Arthur  B.  Wood,  president  and  man-  i  tliose  present  were  the  Governor- 
aging  director  of  tlie  Sun  Life  Assur- I  General,  the  Karl  of  Gosford,  Sir 
ance  Co.  of  Canada  in  a  yciir-cnd  George  Gipps.  veteran  of  the  Benin- 
review  of  conditions  Ln  tlic  field  of  sular  War.  and  Sir  Charles  Grey.for- 
life  insurance.  Dealing  with  tliis  ;  tncrly  a  Supreme  Judge  of  the  Court 
phase  of  life  insuranco  Mr.  Wood  of  Madras.  These  three  had  come 

to  C  anada  in  1835  as  a  commission 
to  enquire  into  the  grievances  that 


says: 

"All  except  a  very  small  propor¬ 
tion  of  Canadian  p(dicyholder.s  oc¬ 
cupy  a  modest  siatlnn  in  ihe  com¬ 
munity,  as  is  indiraied  bv  the  fact 


In  the  current  number  of  “The 
Blue  Bell,”  staff  organ  of  the  Bell 
'Telephone  Co.  of  Canada,  details 
are  given  of  a  unique  "telephone" 
convention  arranged  fur  the  Ontario 
Rqultablc  Klfe  Irusuranoe  Co.  to  in¬ 
troduce  to  the  field  force  in  11  dif¬ 
ferent 

sident  of  the  institution.  Col.  the 
Hon.  J.  K.  Ralston,  K.('.,  who  was 
elected  on  the  resignation  from  the 
presidency  of  the  Hon.  Charles  A. 
Dunning  on  his  appointment  as  Min¬ 
ister  of  Finance  in  the  new  federal 
government. 

Id  order  that  the  agency  manag- 
wero  agitating  the  colony  and  which  |  ers  and  agents  of  the  Ontario  Kquil- 
werc  soon  to  culminate  in  open  re-  i  able,  located  in  eleven  different 
hellion.  I’cier  .McGill,  (,'hairnian  of  |  towns  and  cities  might  pay  their  ro- 


'  WOW  IfcmkA 

Inolitt pap/Fi  weaCtn? 

In  srterl  protected  Vaults — You 
may  rent  a  Safety  Deposit  Box 
in  the  vaults  af  this  bank  for  less 
than  one  cent  per  day. 

Always  Safe 
Always  Available 


imtmmBAHK 


OF 


HEAD  OFFICE  -TORONTO 
BRANCHES  THROUGHOUT  CANADA 


that  the  average  iimount  assured  hv|Jl'c  railway  oompuny,  and  later  may- ;  spect^s  to  the  Hon.  Charles  A.  Dun- 
all  Canadian  policies,  including  in-!'^*'  Montreal,  was  also  present, 
dustrial  policies,  is  slightly  less  than  |  ^  story,  a.s  it  apepared  in 

annual  premium  paid 


$1,000.  The  annual  premium  paid  !  "Gazette"  of  a  hundred  years  ago  is 
on  these  policies  does  not  ex.  ecd  an  essence  on  the  ca  en- 

dar  pad.  The  relative  dimensions 
of  the  "Dorchc.ster”  and  a  locomo¬ 
tive  of  Ihe  present  day  arc  also 


average  of  *35,  and  in  many  instan¬ 
ces  premiums  arc  not  paid  annually 
in  one  sum,  but  in  half-yearly  or 
quarterly  In.stalmcnts.  The  assets 
of  Canadian  life  in.surance  com¬ 
panies  liavo  been  built  up  by  the  ac¬ 
cumulation  of  these  sintill  premium 
payments,  and  aliliough  in  Ihe 
aggregate  they  amount  to  a  very 
large  sum.  the  share  of  the  aver¬ 
age  policy  in  these  tussets  is  less 


ning  and  be  introduced  to  Col.  the 
Hon.  J.  J,.  Ralston,  K.C.,  with  a 
minimum  expenditure  of  time  and 
money,  the  Bell  Telephone  Co.  was 
asked  to  arrange  a  teleph’one  con¬ 
ference  hook-up  with  Ottawa,  Corn¬ 
wall,  Toronto.  Hamilton.  Ixtndon, 


ear  as  compared  with  the  end  of  j  date  not  later  than  .Ttinuarv  Isl  1936  1  **'^*,? 

■  ■  ■  -  .  .  I  .  .  .  •  '  It  IS  obvious  that  unless  they 

leave  their  saving.s  iu  a  bank  ac¬ 
count  there  is  practically  no  other 


1931;  as  this  Is  taken  to  be  indica-iand  this  undertaking  is  bring  ob- 
livc  of  more  attention  being  placed  served  to  the  letter  by  the  corn- 
conservation  of  existing  busl-  panies.  Only  a  small  proportion  of 
I  ness,  iliis  trend  is  seen  as  a  grati-  the  total  loans  outstanding  are  af- 
I  tying  development  on  this  most  iin- 1  fected,  since  the  great  majority  of 
I  poriani  field  of  insurance.  j  loans  already  had  been  made  at  that  'f’'^'>''ance 

Dealing  with  developments  dnr- irate, 
iiig  the  year  just  closed  iu  the  three  ]  Life  Insnrance  IiiTesImetils. 

|iM;i.ior  fields  of  insurance,  the  Do- I  "The  position  of  life  insurance 
I  minion  insurance  superintendent  I  companies  In  respect  of  the  invest- 

I  ment  of  their  funds  is  an  unique 
Fire  Losses  Vgnin  Down  I  one.  Ip  a  strict  sense  life  insur- 
"Thc  most  gratifying  feature  of  i trustees, 
the  experience  of  the  year  1935  in  | 

the  fire  insurance  field  has  been  pol  cyholder  is  that  ot 

.he  continued  low  rate  of  fire  loss.  I under  a  contract 
.esulting  in  a  loss  ratio  substantial- j  o-  ®  r  Pj* 

IV  below  that  of  1934  and  also  very  Per  cent,  of  life  In- 

much  below  the  average  for  the  last  i  .''eP'-e- 

sixty-five  years.  The  improvement  i 

IS  noticeable  in  practic.aliv  aill'"^  policies  under  which  dividends 
classes  of  risks,  but  ihe  lumber  rnks  ,  companies  arc  very 

.  ..niiniic  to  show  an  unfavorable  cx- 1  “Pon  the  rate  of 

..crience.  due  probably  to  the  inac- !  ' on  those  funds.  The 
-ivity  in  that  industry  for  the  last  j  <hese  surplu 

I  tew  vears  ®  governed  by  no  binding  contrac- 

While'the  current  rate  of  loss  dividends  paid 

!  unusually  low.  the  .average  rate  for  I  ”  .  P®''7 dependent, 
he  five  year  period  ending  in  1935 

|H,n  not  be  substantially  below  that : ®  P’'«P”’'Gon 

l-f  the  entire  period  .over  which  ® 

I  auadian  rceords  extend.  The  re-  ' ,  i'®  company  can  be 
till  ot  the  low  losses  of  the  year  ' 

1935  will  be  a  substantial  under- :  "J  surplus  funds 

[the  position  ot  the  company  is  vir- 


'vriting  profit  notwithstanding  a  gra-  co,.  pany  .s  v.r- 

u.ial  increase  in  expense  ratio  due  to  to  '.J 

.he  reduced  volume  of  premiums  S^or 

-mpaied  with  that  of  five  or  ten  and  with  en- 

liears  ago.  This  more  favorable  ex- 1 P/®  ®  °  ‘^0  various 

’  'i-irilf  tim  S^oniaSlX,^?^ 

0,11  111  he  leductton  of  premium  | 

-iiie.'-.  I  iftecu  years  .ago,  in  1919, 
iie  average  rate  was  $1.06  per  100 


)i'..aire(J.  Five  years  later,  iu  1924, 
u  was  .*1.02.  while  in  1934  It  was 
.■'(inopd  by  nearly  30  per  cent,  to 
per  Sli'9  insured.  IVith  a  con- 
1  nuance  of  the  present  favorable 
I  Aporicncc  further  reductions  are  to 
expected. 

Life  Results  Not  I’nlform 


tions  involving  the  relief  of  invest¬ 
ment  debtors.  Their  judgment,  how¬ 
ever.  come.s  into  play  when  the  al¬ 
ternatives  present  themselves  of  a 
reduction  in  interest  with  increased 
security  of  principal  or  a  coiilinu- 
nnee  of  a  higher  rate  of  inte.-est 
with  doubtful  security  of  principal. 

"The  accruing  and  accumulating 
profits  on  particifiating  p^.ilicles  add 


The  exiicrience  of  the  life  in- 1  great  stability  to  life  insurance  com 
.--uviince  corniianles  as  to  anviunt  of  panics  and  do  much  to  make  secure 
new  business  wi  itirn  and  the  amount  { the  face  of  the  policies,  but  the 
of  insurance  in  force  will  be  far  I  sense  of  responsibility  of  the  com- 
i  .  om  uniform.  Some  companies  j  panies  to  the  holders  of  partlcipat- 
w  111  show  increased  writings  and  in-  ,  ing  policie.s  will  always  incline  them 
i-.-eased  amounts  in  force  as  com- i  to  seek  the  most  remunerative  forms 
pared  witli  the  year  1931,  while  oth-j.of  investment,  the  first  coiisidcra- 
I'ls  will  show  decreases  in  both  j  tion  alway.s  being  the  security  of 
iiciiis.  'Tiic  amount  of  new  busi-jthe  principal.  It  is  this  mtirgin  of 

.loss  wriilon  and  paid  for  in  cash  j  security  which  enables  the  com- 
w  iil  iirobahly  be  in  the  neighbor- 1  panies  to  adapt  thcmselve.s  to  gra- 
iiood  of  $58(1.(100,1100,  compared  with  i  dual  changes  In  interest  rates.  N'o 
x,')78. 900.000  in  1934,  .and  with  $978,- |  financial  institution  is  in  a  better 
11.10,000  in  the  peak  year  of  1929.  It  i  position  to  withstand  the  effects  of 
to  be  expected,  however,  that  the  j  even  extreme  fluctuations  in  interest 


form  of  investment  available  to  most 
policyholders,  and  were  it  not  for  life 
veiy  large  part  of  the 
money  saved  and  invested  in  this 
way  would  he  spent  and  dissipated. 
Even  if  satisfactory  investments  for 
such  small  amounts  were  available, 
the  policyholder  who  decided  to  di¬ 
vert  his  savings  from  life  insurance 
to  those  channels  would  have  to 
substitute  his  own  limited  know¬ 
ledge  of  investments  for  the  skilled 
and  experienced  judgment  of  the  in 
vestment  departments  of  the  life 
insurance  companies,  and  he  would 
lose  all  the  advantages  re.sulting 
from  the  divcrsific-ition  of  invest¬ 
ments. 

InvesImenI  of  Sl.700,000.00tt 


provided  and  strikingly  demonstrate  j  Stratford,  Flinton,  Walkervllle, 
the  pygmy  size  of  Canada’s  first  Kirkland  l^ake,  Guelph,  and  Water- 
passenger  locomotive.  Somewhat  |  iqq. 

larger  than  a  Baby  Austin,  yet  j  officials  of  the  Bell  Tele- 

smaller  than  a  Ford,  a  grown  man  !  pijone  Co.  who  arranged  the  con-  I 
could  easily  see  over  the  boiler  of  j  vention,  after  giving  a  technical  de- 


the  "Dorchester.”  She  was  only  13’ 
6"  long  as  compared  with  the  90 
ft.  giants  commonly  used  fo-dny  by 
both  Canadian  railways.  And  yet. 
for  all  her  diminutive  size,  she  per¬ 
formed  heroic  service  and  over  a 
fifteen  weeks’  period  in  her  first 
year  of  operation,  she  travelled  8.600 
miles  and  hauled  16,929  passengers 
besides  freight. 

Additional  interest  is  given  to  the 
calendar  picture  by  the  fact  that 
plans  are  now  going  actively  forward 
for  a  centenary  celebration 
.luly. 


next 


Home  Office  Manager 

Dominion  Life  Retires 


scription  of  how  the  hook-up  was  i 
managed,  reported  in  "The  Blue  j 
Bell”  that  at  about  7.45  p.m.  on  Sat-  j 
iirday.  November  30th.  two  confer-  , 
enep  operators  in  Toronto  took  up  ' 
the  circuit.'^  to  the  stations  request-  j 
ed,  passing  the  information  that  the  I 
conference  call  would  commence  at  I 
8.00  p.m.  j 

“While  this  conference  call  was  j 
not  the  longest.”  the  telephone  of-  ' 
ficials  state,  "it  wa.s  unique  In  be-  j 
Ing  the  largest  ever  arranged  in  the  ; 
Dominion,  reaching  the  largest num-  ' 
ber  of  points  and  the  greatest  num  I 
ber  of  listeners  of  any  yet  attempt¬ 
ed.  The  transmission  wa.s  excellent 
and  the  conference  was  perfect  In 
every  w<ay.” 

M.  J.  Smith,  general  manager  of 
the  Ontario  Equitable  IJfe.  express¬ 
ed  his  appreciation  of  the  wonder- 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  {gratia)  on  all 
factors  relating  to  branch  plants,  warehouaing,  Cana¬ 
dian  representation,  etc.,  and  natural  resourcas. 


Industrial  and  Natural  Resources  Department 

Panadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


NEW  YORK.  N  Y. 

M.  W.  Maxwell. 

Iiiduatrial  Commiaaiener. 
1400  Weolworth  Building 


MONTREAL.  P.Q. 

C.  S.  Gzownki,  Acting  Manager. 
365  McGill  St.  (Room  306). 


For  information  re  NATURAL  RESOURCES  in  WESTERN  CANADA  write— 
F.  V.  Saiborl— Sup’t  Natural  Reaourcca,  Winnipeg,  Manitoba. 


Toronto  Buroau  Tho  Flaanelat  TImoa 

Toronto.  —  Peter  H.  Roos  has  re-  . .  . . 

fired  as  manager  of  the  home  office ;  rendered,  and  said  that 

district  of  the  Dominion  Life  Assur- 1  punning  and  Col.  Ralston 

nee  To.  effective  January  1,  1936 


,but  will  continue  to  write  business 
"The  funds  thus  .•.(•cumulated  by  '  for  the  company  and  service  his  ac- 


Canadian  life  insuranco,  comtianies 
and  made  available  !o  provide  the 
nation's  capital  equipment  arc,  as 
has  been  staled,  very  substantial. 
Duriug  the  year  193!  now  invest¬ 
ments  amounting  to  more  than 
$115,000,000  were  male  by  these 
companies,  bringing  tiieir  total  in¬ 
vested  funds  ui)  to  an  amotint  in  ex¬ 
cess  of  $1,700,000,0(19.  The  impor¬ 
tance  of  those  investments  to  the 
country's  economy  is  appreciated 
when  we  realize  that  the  new  in¬ 
vestments  made  during  1934  were 
approximately  equal  in  value  to  the 
country’s  wheat  exports  during  the 
crop  year  1933-1934,  while  the  total 
investment.s  of  fiie  companies 
amount  to  threc-(iuarters  of  the  total 
bonded  debt  (owned  hy  the  public) 
of  all  Canadian  corporations. 


trade  report  fair  volume  of  bust- .  on  old  past-due  accounts  but  current 
ness.  Retail  trade,  both  city  and  |  obligations  are  being  promptly  tak- 
country,  showing  the  usual  shop- .  cn  care  of. 

ping  bu.sines.s  at  this  period  of  the  .  F.ilTiiniifoii. —  Wholesale  groceries 
year.  Wholesale  collections,  cur-  ■  continue  good.  Dry  goods  moving 
i  rent  accounts  good,  old  accounts  i  fairly  well.  Bools  and  shoes  and 
were  very  pleased  with  the  unique  j  difficult.  Retail  collec- i  hardware  and  building  supplies 


meeting. 


counts  which  amount  to  nearly  11 
of  the  total  bu.siness  on  the  com¬ 
pany’s  books.  Mr.  Roos  has  been 
connected  with  the  Dominion  Life 
since  1892.  the  company  having , 
started  business  in  1889.  For  m-any  i 
years  he  served  the  company  as  | 
secretary,  reliniiuishing  that  posi-  - 


Business  in  the  West 


WerhlT-  Report  of  Ihe  Caniidliia 
Credit  Xlen’a  Truot  Aontoeiatlon 


Winnipeg.  —  .Manufacturers  pre- 
■  ■  ,  11  .  paring  for  spring  business,  Whole- 

tion  in  1918  in  order  to  giv^fulMi  i  pgif,  groceries  continue  good  for 

thi.s  period  of  the  year.  Clothing 


to  tlie  production  of  new  business. 

In  presenting  Mr.  Roos  with  a 
fiiitablv  inscribed  grandfatlicr’s 
clock.  Ford  S.  Kumpf.  president  of 
the  company,  stated  that  Mr.  Roos 
has  sold  more  business  and  has 
more  business  on  the  books  than 
an.v  other  representative  who  has 
ever  been  connected  with  the  Domi¬ 
nion  I.Ife.  Ho  stated  that  no  man  in 
the  life  insurance  business  had  done 
more  for  a  company  than  had  Mr. 


The  life  companies  are,  there- j  yjoos  for  the  Dominion  Life.  Tho- 
fore,  in  a  position  of  no  light  res-  '  mas  Hilliard,  founder  of  the  coni- 
ponsibiltty.  Tliey  are  stewards  of  j  pany  wlio  is  now  in  his  92nd  year, 
large  sums  of  money  contributed  in  ,  paid  that  Mr.  Rofvi  could  bo  justifi- 
small  amounts  by  very  many  itidivi-  I  nbiy  proud  of  the  fact  that  he  had 
dual  members  of  the  community,  and  been  the  company’s  largest  producer 
by  the  inannri  in  wliich  they  em-  |  over  a  long  period  of  years.  Mr. 
ploy  this  money  they  can  play  a  rods  has  been  a  member  of  Ihe  Hil- 
niajor  part  in  doterniining  whether  liard  Club  each  year  since  that  or- 


and  rcady-fo-wear  llne.s  fair.  Dry- 
good  active.  Boots  and  shoes  and 
rubber  footwear  only  fair.  Retail 
merchants  busy  stocktaking,  pre- 


tions  —  city  .satisfactory,  country  j  (piict.  Retail  trade  fair.  Collections 
poor.  Ifair. 

Saskatoon.—  Wholesale  groccriesl  VBnoonter.~RetaiI  business  corn- 
sales  show  slight  increase  over  pre-  pares  f.avorably  with  previous  years 
vious  yewr.  Hardware  fair.  Boots  I  with  collections  a  little  better.  The 
and  shoe  sales  compare  favorably  j  fine  weather  ks  proving  bcucficial 
with  previous  years.  Dry  goods  to  tho  logging  industry.  Tho  whole- 
improved.  Oil  and  gas  normal,  j  .sale  trade  report  bu.siiies.s  fair  to 
Reull  trade  In  the  city  very  good  |  quiet  for  the  yveek.  MTiolcsale  dry 
during  the  Christmas  season  with  ■  jr^ods,  grocery  and  hardware  fair. 


a  decided  Increase  over  1934.  Coun¬ 
try  retail  quiet.  Current  collec¬ 
tions  good. 

falgary.  —  Wholesale  and  retail 
groceries  moving  in  fair  volume. 
(Hardware,  both  wholesale  and  retail 


paring  for  clean-up  sales.  The  '  rcpoiT  continued  fair  demand  in  all 


majority  enjoyed  fairly  .satisfactory 
Christmas  trade,  although  footwear 
lines  were  inclined  to  be  quiet.  Col¬ 
lections  fair. 


Regina. 


line.s.  Boots  and  .shoos  steady. 
Clothing,  dry  goods,  etc.,  inclined  to 
be  somewhat  slow.  Business  gen¬ 
erally  slack,  following  the  Chrlst- 


All  lines  of  wholesale  mas  rush.  No  reduction  being  made 


with  collections  fair  to  slow.  Whole¬ 
sale  bool.H  and  shoes  slow. 

arFRKC  Frn  rnonrenoa 

Qiiehei-.  —  Ttic  Province  of  Quebec 
header!  thr  list  In  the  value  of  Its 
fur  reveniiee,  a  federal  report  ahow.x. 
Some  2.087  fox  fariiis  and  192  other 
fur  f.-irms  produred  .a  revenue  of 
$974,802  In  1934,  n.s  <-ompared  witti 
$89.", 217  in  1933.  The  value  of  pro- 
pertic.-^  iu  tlie  province,  (inriudina: 
*1,027.874  as  that  of  the  fur  bearers) 
was  *2.fifi3,8t6. 


I'lisincs.s  now  hvlag  written  will  not 
I'c  so  fruitful  of  lapsalion  five  years 
litince  a.s  is  now  the  business  writ- 
ion  five  years  .ago,  so  that  while  the 
figures  simw  a  very  large  contrac- 
lum  in  the  volume  of  business,  it  is 
ll(■lieved  that  it  is  being  produced  on 
;i  iiioro  ciiiluring  foiimlation. 

'  The  enmpanies  will  probably  iiei- 
ilier  gain  nor  lo.se  .subslantially  as 
a  resiili  of  fluctuations  iu  security 
\ allies  during  the  year.  Most  of 
I  lie  companies  at  tfie  end  of  1931 
used  market  values  in  the  valuation 
of  all  their  securities,  and  tliosc 
market  values  have,  in  the  aggre- 
.g.jie.  shown  little  variation  during 
the  current  year.  Companies  still 


rates,  but  the  effect  of  such  fluctua¬ 
tion  may  he  to  itroduce  a  serious 
lack  of  equity-  as  between  policyhold¬ 
ers  a.s  a  whole  and  the  rest  of  the 
community. 

Gruwiiig  .\iito  Hazards 

"The  most  important  class  of  eas- 
ualty  insurance  is  that  arising  from 
the  insurance  of  automobiles  and  in 
that  class  Ihe  iucrcasing  hazards  of 
the  highways  continue  to  make  their 


or  not  Canada  siiall  reap  to  the  full 
the  good  tilings  wliieh  nature  has  in 
store  for  her.  That  they  liave  ftil- 
filled  their  trusi  in  the  interests  of 


ganization  was  formed  in  1919. 

Earl  E.  Pulliam,  one  of  the  lead 
ing  producers  of  the  company,  suc- 
i-ecds  Mr.  Roos  as  manager  of  the 


the  policyholders  is  nroved  hy  the  ^  home  office  branch.  Mr.  Roos  will 


fact  that  (luring  the  )iast  eighty-five 
years  no  Canadian  company  has  fail¬ 
ed  to  meet  any  obligation  to  a  poli¬ 
cyholder.  That  fli(»se  funds  en¬ 
trusted  to  llieir  care  h-ave  been  em¬ 
ployed  in  I'ne  best  interest  of  the 
'•ounlry  can  be  seen  by  a  glance  a* 
the  invesiment  portfolios  of  the 


(•(mtiiiuc  .as  a  special  representative 
!  of  the  company. 


Staff  ApDointments 


it  over 


BANK  OF  NOTA  SfOTIA 

E.  K.  Bronshill  has  been  appoint- 
(’anadian  life  companies  during  the  :  cd  manager  of  the  Bank  of  Nova 
past  fifty  years  ami  more.  Our  rail- 1  Scotia  at  PIcton,  Out. 
roads,  ntir  large  industries,  our  j  R.  B.  Buchan  has  been  made  man- 
public  utilities  ail  liave  liad  great  j  ager  at  Maxville,  Ont. 
assistance  from  life  assurance  fund.s  p.  L,  Doyle  has  been  made  man¬ 
at  the  time  when  tlieir  development  j  ager  at  Eastview,  Ont. 
was  most  necessary  to  the  country’s  j  o.  A.  .Mowat  has  been  appointed 
welfare.  Individuals,  too.  liave  been  manager  at  Campbell’s  Bay.  Que. 


helped  hy  mortgage  loans  in  tho 
building  of  houses,  and  when,  in 
limes  of  niiilonal  stress  such  as  Ihe 


in 


A.  T.  F.  Cobb  has  been  made  act- 
manager  at  Carp,  Ont. 


impression.  .Accidents  are  steadily  i  Greaf  War  and  the  recent  depre 


Sion.  It  has  lieen  our  governments 
wliieh  have  most  needed  financial 
assistance,  they  liavc  in 
received  every  .supi»ort. 


THE  BANK  OF  TOROMO 

S.  G.  Page,  formerly  of  Ihe  head 
)ffice  staff  of  the  Hank  of  Toronto, 
tlieir  turn  j  has  been  appointed  manager  at  IVy- 
II  is  ob- j  oming,  Ont.,  succeeding  C.  H.  Smith, 


vious.  of  course,  that  tlie  funds  of  |  who  has  been  appointed  manager  at 
life  insurance  companies  cannot  be  |  Peuelanguishone,  Out. 
used  for  untried  enterjirise.  in  view  ■  J..  A.  Elpett,  formerly  nianager  at 

been 


Increasing  in  number  tind  these  liavo 
resulted  in  an  increasing  number  of 
claims  up>n  insur.ance  companies.' 

Many  of  these  4-laims  are.  of  course, 
unavoidable  and  ineriiorlous,  but  lu 
recent  years  there  ha.s  been  an  in- 
nsing  specially  authorized  values  will  |  crease  in  the  number  of  claims  boar- 

lie  similarly  unaffected,  but  in  the  I  (jj^  tin.  pjj,.,„ai  ks  of  collusion  be- “of  Ihe  character  of  iriisiceship  to  !  Penetanguisheno,  Ont..  has 
latter  ^  I  tw-ecn  pollcyltolder  and  third  party]  which  1  have  just  referred.  .Against  transferred  to  head  office, 

claimant.  Among  tlie  laltcr  claims !  such  a  possiliility  liu'  inve.stment  '  S.  D.  Markham,  formerly  of  the 

are  those  designated  "guest  passen- |  provisions  of  ilie  insurai'cc  laws  j  department  of  the  British  Tolumbia 

ger”  claims,  the  guest  being  fre-  i  afford  ample  saft'giiards.  Tlio  very  j  superintendent  in  Vancouver,  has 
quently  a  near  relative  of  the  in- j  fact,  however,  that  tliey  are  avnil- 
siired.  A  step  towards  the  cUmiua-  1  able  in  large  (Uiantities  for  invest- 
tion  of  those  collusive  claims  has '  nie.nfs  of  proven  merit  liberat('.s 
been  taken  by  legislation  in  ^'Otne ,  f^nds  for  Ihe  ver.v  necessary 

provinces  to  eliminate  from  kenofit !  financing  new  ventures." 


liolicyholders  or  .shareholders 
l(ey()nd  tlie  scale  used  iu  1934  will 
lie  permitted. 

“Kife  insurance  companies  arc,  of 
(  otirse.  affected  by  the  gradually  de* 
crr.asinc  rttle  of  interest  on  high- 
grade  seeiiiities,  and  with  tho  re- 


Connoisseurs  will 
tell  you 


that  the  richest  wine 
of  all  is  Port  and 
they  will  add 


CONVIDO 

PORT 


under  drivers’  and  owners’  policies 
the  immediate  relatives  of  the  in¬ 
sured. 

“The  advance  of  science  ha.s  al- 
■way.s  produced  an  iiicrcase  in  the 
number  of  forms  of  casually  insur¬ 
ance.  The  teiuns’  liability  insur¬ 
ance  of  thirty  years  ago  was  folliow 


been  appointed  manager  at  Douglas 
street  branch,  Victoria.  B.G.,  insi'c- 
ccssion  to  W.  A.  Walters,  who  has 
been  transferred  to  the  superinten¬ 
dent's  department. 


History  on  a  Calendar 


Many  questions  whieh  liave  cen¬ 
tred  qroiind  Ihe  opening  of  Can¬ 
ada’s  first  railroad  a  century  ago. 

^,1  K,.  _ _ _  o,((.,  In  find  their  answer  in  this  year’.s  cal- 

Cu  by  tlUf OUltYDi  10  1118tir0nc0»  lllflt  in  .  t>  ■  >>1  i  • 

turn  hv  aviation  ins, .ranee  and  now.  of  The  Rojal  Bank  Of  (  aimda. 


m  incident  of  the  latter,  falling '  ^^Ich  depicts  the  colorful  scene  at 

raft  insurance  by  which  build- 1 7'  ®"  'he  first  train  of 
....... _  4K..  1.....*'  the  Champlain  k  bt.  I,awreuce 


I  turn  by  aviation  insurance,  and  now 
I  as  an 
I  aircraft 

iiigs  which  may  become  the  last' 
j  resting  place  of  crashing  aircraft 

i  are  insured  against  the  damage  sus-  „ 

is  the  noblest  Portjf^'^ed  therefrom.  Earthquake  in- ■  ”i’®/i'7^„®®r®!''r,'l.'’  ® 
su  ranee,  which  a  few  years  ago 


ROYAL  BANK  OF  T  WADA 

J.  H.  F.  Dumont,  assistant  ac¬ 
countant  at  the  Amherst  and  St. 
('atherinc  streets  branch  of  the 
Royal  Bank  of  Canada  in  Montreal, 
has  been  made  accountant  at  Camp¬ 
bell  ton,  Ont. 

J.  Riley,  formerly  iu^sistant  man¬ 
ager  at  Caraca,  has  been  made  man¬ 
ager  at  Call,  Colombia. 


C.  W.  Marshall,  formerly  account¬ 
ant  at  North  Sydney,  has  been  made 
accountant  at  Bridgewater.  N.S. 

G.  E.  Donaldson,  formerly  ac- 


haniplain 

steamed  out  on  her  inaugural  run. 

On  many  important  aspects  of  this 
character 

T| _ I  surance,  wntcii  a  lew  years  ago  '>/  the  locomotive  Itself  and  even  on  j  eountant  at  Ottawa,  Bank  and  Som- 

»  xxfl  Kave  promise  of  rapid  development, !  which  transpired,  histo- j  prset  branch,  has  been  made  ac¬ 

ts  a  reason.  Bottled  Las  failed  to  live  up  to  expectations, '  '  'ans  dificr.  Inclccd  stinic  doubt  has  i  eountant  at  Smith’s  l^lls.  Ont. 
by  the  same  firm  even  the  recent  tremors  ahieh  i  h'therto  existed  .as  to  the  cx.act  date  ,  q  Macdonald,  formerly  of 

alarmed  tho  citizens  of  oonsidcrablo !  "f  ‘he  opening  of  this  short  fifteen  ;  Halifax,  has  been  made  manager  at 

sections  of  Canada  failing  to  produce  l  Diiie  line  between  Laprairie,  Quo. 
any  marked  inclination  on  the  part  i  Johns  near  the  head  of  Lake 

of  the  public  to  insure  against  thi.s  !  Champlain. 

hazard.  Hail  insurance,  which  aj  laced  with  thc-se  ditficulties  aud 
few  years  ago  threatened  tlie  supre-  I  order  to  ensure  the  accura^  of 
macy  of  automobile  Insurance  as  a  I  ^his  years  painting  1  he  Royal  Bank 
major  class,  has  become  of  almost  went  to  original  sources.  TAir  the 
negligible  proportions.  Municipal  i  actual  dimensions  and  structural 
hall  Insurance  funds  in  S(omo  of  the  |  details  of  the^  Dorchester,  whkh 

provinces  have  suffered  serious  has  Induced'an  attitude  of  caution  on 
losses,  and  the  experience  m  general  ^  insurers.” 


of  them  all. 


in  Oporto  (Warre 
&  Co.)  since  1670 
and  always  aged  30 
years  in  wo^  be* 
fore  bottling. 

In  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


Mulgrave,  N.S. 

L.  R.  Conrad,  formerly  accountant 
at  Lunenburg,  has  been  made  ac¬ 
countant  at  North  Sydney,  N.S. 

J.  F.  M.  Plnkham,  manager  of 
Vancouver,  Kitsilano,  B.C.,  branch, 
retired  on  pension  on  December  15, 
1935. 

The  death  occurred  on  November 
3(1,  of  A.  B.  Mackie,  joint  manager  of 
the  Sao  Paulo.  Brazil,  branch. 


WAishy 


What  so  magnificent  as  the  performance 
of  the  champion  of  the  bird  dog  field 
trials.  Smooth,  direct,  a  perfect  combina¬ 
tion  of  effortless  efficiency  and  more  than 
human  intelligence,  the  champion  pointer 
outclasses  his  competitors. 

And  so  it  is  with  Iluntly  Blend  Whisky, 
perfectly  blended  to  make  the  most  of  the 
best  characteristics  of  carefully  selected 
Scotch  Malt  Whiskies.  The  first  sip  from 
a  glass  of  Huntly  earns  instantaneous  appre¬ 
ciation  of  its  pleasing  flavor  and  smoothness. 


A  COLLARSIBU  ALUMINUM  BRINK- 
INO  CUP  IS  FITTCD  OVER  THE  NECK 
OF  EACH  BOTTLE. 


$13 


13  OZ.  FLASK 


ZeOZ.BOTTLE 


Blended  and  bottled  under  the  direct  cupervition  of  the  proprietort, 

Huntly  Bottling  Store*.  Giiigow,  Scotland,  by  Distillers  Corporation,  Limited.  Montreal 


IT’S  THE  BLEND  THAT  COUNTS 
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NEWS  OF  BANKING,  MONEY  &  EXCHANGE 


FRANCE  EXPECTS 
TO  LOSE  MORE 
COLD  DURING  ’36 

Up  to  Capitalists  and  Politi¬ 
cians  to  Restore  Con- 
lidence 

SITUATION  MANY-SIDED 


Deposits,  Investments  And  Call 

Loans  Increased  In  November 


ANNUAL  REPORTS 
AMERICAN  BANKS 


F^'iirJhpr  pspansinn  in  savings  do-  | 
nosit.-,  call  loans  and  secuniics  hold 
foatiiros  iho  Canadian  ctiaiioipd 
bank  sialonient  for  No\rniho! 

Sav  ings  doposils  noio  up  cn  okii.-  ■ 
OOP  as  coinpavod  niih  ('^tobor  "Isl 
and  higher  ihan  \ovrni- 

bc!  lb;’, 4  rail  loans  in  I'anada  wero 
^Jl’.Puii  (iiip  crraloi  ih.m  r  n  0(  iciboi  ' 


illsi  but  off  slightly  frorn  thai  of  a 
yoai  ago  SoiUfit'os  hold  rose  lo 
a  now  peak  of  < I . HIT.OP ♦.<  1 

Doposils  outside  of  Canada  woro 
up  Xfi.pnn.dpo  on  iho  month  and  '.'oj.- 
Oiip.iuio  in  the  >oai.  Thoy  iiuludod 
Sl’S  POP  POO  in  ciirroni  \  oth<  i  than 


iion  in  tho  pnliticnl  and  oronorair 
sphoros  wpvp  largely  rosponiiiblp 
for  tho  oossation  of  tlio  regular 
flow  of  transactions  which  caused 
a  slowing-up  of  credit  niaehincr.' 
the  world  over.  In  addition  to  this. 

tho  accumulation  of  a  hugo  pilo  of  - -  - 

public  debt  and  the  need  of  financ-  ]  New  York,— Year-end  statements 
ing  governmental  operations  has  of  oondii ion  of  the  banks,  which  have 


Conditions  Experienced  Much 
the  Same  As  in  This 
Country 


I'anadian  on  riepos 
rharterod  hank.<. 


in 


l.taliUlllr<, 


SO.  IWi  (Irl  .SI.  ISlli  SO.  I'l.Sl 


Pans.  I'lnaiKial  liiolcs  line 
are  making  no  effort  to  foiccasi 
gold  migration?  m  i;';;ii  iliioughoui 
the  world.  It  is  (oufidoird  iliai  the 
lulled  Jttaies  mo.-i  likoi>  will  con¬ 
tinue  to  rrroivo  the  iiiotal  fi  oni  l  ai- 
lopc  by  reason  ot  its  iiornialD  ta'- 
orablc  trade  balanco.  also  b>  nas- 
,.on  of  IIS  rtonoiiiK  io(o\or>  back  , 
cd  bj  a  Conor. il  lonfidciuc  for  it?  j 
continu.iiK  r  t  he  ■■  •'suii.int  siabil- 
ii>  ot  the  riollai  ailrac's  Duropc.-n  ' 
capital  III  search  "l  ii  ctuce  troiui 
douit'stic  ourroiK  .V  'ii  .'Ciii  i  r  lo.-  or. 
merely  to  find  .i  tiavvi,  fu;  pro:  li¬ 
able  iD'csinicm. 

\  goveniinc  f.iicui  f"i  .ouiinii- 
an.c  of  the  gold  ilow  ilic  i 

.Mlantic  is.  "i  •  oui ■  tliii  ■  •  Il  ■  I 

I  nit  cd  Slate.-  ciii  V  r  1  11  me  11  i  *  ii  i  li to  j 

putting  Iho  brake  on  I'cdtial  I'X- 

pendit iiros  and  thu:  .i.-  .-urcs  a  'ouiiu 
balls  forthr  I  Tiioii  s  oc.. ill  Hill  s.\ 
ti  m  O'lierw  se  capital  niiLhi  quu  k  i 
iv  t,3kr  fright  and  leave  the  rni'ou  | 

.•Stales  as  piiieklv  as  It  ali  vcs  ' 

t^'saDCi'  obv  ioUsl>  "'ll  p  ill  'hi  I 

most  impoi'ani  ride  in  Uiiilie  goi.l 
niovenienis  ai  ros,-  the  .Ml.miu.  1' 
is  I  oneedod  hat  Paris  will  lose 
ruore  "f  the  tnotal  *f  'hr  iii'P  of 
political  eienis  raisp.v  fuithci  fo.ars 
.tmODg  the  I’ri  ncll  people  th.il  the 
Is  lo  be  (jrv.iliiid  In  order  to 
gain  gold  t  icncb  tai»italists  nuis' 
regain  the  .omplrie  confidence  of 
he  ri.ilton  on  ihc  iiiattei  inop- 
e-.'iiv  siatiili'v  .iiid  repatria'c  then 
'illid  Ibis  was  tioi  the  ..ISO  aller 
■he  two  I  I  ise-  w  hieh  Oi'.  iirieii  las' 

Yea  I 

I'ue  .■•-ncel.v  .an  roulii.  in  any 
ease  op  the  iiifliix  of  loreign  capital 
to  France  ii  i.s  more  likelv  that  the 
gold  '.vh'ch  leave.-  Furopcaii  cen- 
t.'al  b.inks  for  various  reasons  will 
nios'.lv  Ihc  Fmled  States  M 
•bough  iiimoTs  cireiihifed  'his  week  _ 

were  tioi  .■•.nti'-med.  inaiket  sen'i-l 
tr.i'u'  was  not  bei'cr  la’ci  fletitrs 
■iid  not  lecove:.  loteign  e.vihangcs 
Marc  f'triiei  .itiii  the  piemiuni  op 
fotward  piitclia.-es  .if  .--lerliiig  an  i 
d..llar-s  haidetied  further. 

Haiik  Id  I  nglHnd  l!n>s  i.old 

London  Hecaii.se  the  Hank  <if 
Fngland  le.cn'lv  ceased  buying 
cold,  opinion  here  had  u  'ha'  'be 
iPsiillitton  was  .-aiisfied  wiih  I's 
s'ronsPi  gold  reseive  po-'i  on  hir.l' 

Up  Ib'ough  li.s  pun  ha.se.-  .-.nce  las’ 

4IIEUS'  Hir  ih's  impression  wa.' 
modified  during  ihe  w  eek  w  boc  fur- 
ihei  ni'. derate  pii". 'bases  ..f  rhe  me' 
at  viere  made. 
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sliiftort  the  empbiisip  fiom  private  to  just  been  pubMsbed  and  which,  ac 
puhlie  borrowing.  'I'oo  tnueli.  mo.sf  cording  to  (.ustom.  will  be  analyr.cd  ; 
piople  will  sav.  .Tiid  I  think  lliai  at  the  mectingf'.  have  .shown,  with; 
hankcr.s  will  agree  wiih  them.  It  is  few  exceptions,  large  increases  in  j 
not  with  iiiiiianlificd  salisfaetion  that  deposits  and  total  resourers,  some  I 
the.'  have  itii  reused  their  portfolios  gains  having  been  to  the  highest  lei- 
of  ht^h-grade  hiM  lovv-yicld  securi-  els  on  record. 

ties  beeanse  of  Iho  still  subnormal  Karning.®.  while  held  down  bv  the  i 
'i^-vss'sn.'v  markei  for  eommereinl  loans.  They  low  level  of  money  rates  and  the 
would  ecrtamly  welcome  a  swing  small  demand  for  comniereial  evedil 
the  other  direction  and  a  reiui  n  to  have,  tn  many  cases,  been  better  ( 
a  condition  in  which  the  greater  than  exported  and  the  smallnes.s  of  I 
pan  of  their  funds  would  be  cm-  operatin.g  earnings  will  be  rompen-  | 
ployed  in  financing  pnvaie  enier-  sated  for  hy  the  lack  of  capital 
prise  The  fad  remains  that  asilosses  and  the  realt/aiioii  of  profits  i 
I  .g.s  ■  .•yes  I  long  n.s  government.s  and  munici-,on  inicsiment.s  and  rceoveriGS  on! 
paliTies  ie!|Ulr.»  Ihe  heav.v  financ  assets  previously  written  down, 
ing  I  haraeiei  ."itic  of  recent  vearc  The  chairmen  of  the  various 
loans  to  and  lioldings  of  seeuritics  of  meeiings  will  have  to  answer  fewer 
ihi'sc  tuihlii  liii.iii  ;-  coiisiiliiie  an  and  less  eritiral  puestions  from  j 
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At  Your  Service 


Vott  have  in  your  mind  a  list  of  people  in  your  community 
who  are  ready  to  .serve  you  in  Variou.s  caparilies  the 
^iloclor.  the  dentist,  the  banker.  Ihe  t.swyer.  Ihe  rleig>' 
'man.  each  in  ht.s  own  field 

Add  to  this  list  the  life  insurance  agent,  who  is  espcci.ally 
qualified  to  advi.se  yon  regarding  your  financial  juob- 
lems.  With  his  help  you  tan  plan  for  Ihe  education  of 
your  children,  the  protection  of  your  family,  the  sefiiniy 
of  yoiii  hii.siness,  yoiii  own  financial  independence,  .-ind 
know  that  your  plans  ■will  be  carried  out. 

'Dif  Sku  LUr  rpprrsFntnlirr  ip  iioui  fiiiii  mu ivl  ij  m 
Ilf  your  MrrriiF.  If  uill  puy  non  In  lousull  him 
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Credit  and  the  Recovery 

President  of  Bankers’  Association  Discusses  Banking 
Policy  and  the  Depression 


In  h;- 


PRUDENTIAL  MAKES 
GAINS  IN  CANADA 

Rritish  Company  Had  Increase 
of  32  P.C.  in  Life  Busines-s 
in  Force  Here 

'"able  arivues  from  the  bi’eri  nf- 
fi<  es  I'f  'be  rrudeni  '.il  AsMirrinii' 

‘  o  ,  tud  ,  of  I.ondnn.  rnglaiid  in  I 
'  <  apeiu.  Lfe  manage:  nf  ihi  I'.iii- 

nany  m  CuDaria.  annoumo.-  il.a'  in 
M  r  nrdinarv  branch  the  nt  w  -iiin.-' 
.•i.wsijird  wfiiien  du’''ng  I'*’,.",  aaimiiii- 
ed  in  apprnxmiait-h  |  ;e  Ou  i,n m 
■cfi's  icpreseni''  an  ■n.'-iea-e  ni  -vj".- : 
i.itn,nii'i  n-.c  F',;.!  Thc.^c  f.giiie-  ib'i 
nf't  n' lijde  grniip  iiii-incs.-.  f'.ieign 
'■raiv  hu.''ine.-s  "i  i  r  a.- .vuraiici  luii- 
ng  ihf  -ame  p<-i md  atir.'i  ly  luii- 
'■bav-c  nmnev  exceeded  <  1  1  ,.'>ni' "Dn 
In  I"  an  a  da  diir'ing  'b.  i  nin- 

p.,ii-.-  iv.-iKd  ibi'niigli  'i-  .'ix  I’fe 
b  ai.'h  nff'cr.;  nrw  bii-'nf.-i-  e'.cceri- 
.d'"'  atici  .-illn'viiig  for 
U' d  but  ii. I'l-ici-'i.  Tb'' 
III-  bli-inr  '  !•'  Mlc  1  'Hi 
anr  da  ui'  - .-a  cd  bv 

I'l  I, mi  a  -uibs'.'in- 
•-e  m  M'c  '  11 '■'■:';i '<•  ii:"iii  v 
'tmiriif's  was 
'"III  n'lia'  mil. -I 
..f  ■>.■  In  ilie 


eg  4  I  '',1 

p.-.I;.  if  .  . 
n  fo'i-  -  I 

r-.'-n'  'll  ' 
d:;.--!);  Mu 
I'a!  ■;)'■'■'■: 
-ereiv-ril  ■ 

;;  r  ficurr- 
p"U  nd 


r.-riret  r.l 

rd  '1  It 
n  -It-  I... 


Nc"  ^'ear  iiit.-sage  in  biisi- 
np.-»-  H  l.ogan.  |i:  cMdcni  '•!  i  be 
'  an.'idian  Hankers  V-.  ncuu mn. 
deal,'  wMh  oank  credit,  .ibnui  wbicli 
a  I'll  o;  riisi  iis.'-mu --mill  b  nf  .i  lno.se 
and  in  esponsible  -  has  been  bcaid 
■ceni  vears  of  'he  depres- 
smn  A.-  long  a.--  <  red  it  flovv.s  re- 
uularl.v  inin  cbannel.s  nf  industrv 
.uid  I  rode,  is  (iiini  t iia ll.v  liqiiida-cri 
and  flow  ^  niii  again  iiiio  new  chan- 
nei.'  .IS  long  as  -'in  h  a  ''siem 
"nrks  sranoMily  aiiit  rff'c;pnM>  the 
n- 1  r  tilions  whieb  l  iiiui.-b  me  m  e 
ri;i  are  regarded  as  mei-fil.v  dning 
■hei'  plain  diii>.’  be  pninis  nu’  '  In 
nihn  words,  in  good  nniPs  ibev  a-e 
lakPii  ''ll  gramed.  and  'bp.-p  i- 
’-•iIp  IT)  popiila-  crilu-isiii  •>' 
'heir  P'li'i  '  This  dnps  n"’  ine.'ii 
nf  eniir-e  'ha I  i-ven  w  IM'  a  sninnMi 
working  'bp  erpdi'  .s.vsipui  itmse 
who  npera'p  '•  aip  infallible.  "' 
ihai  Mir  systrni  ■■  emiiply  'ool- 
P’-oo'  rn  Mip  onirniv  lund.-igbi 
niav  -b'lw  that  iheiP  .ire  'nd  vidiial 
ca.sps  "fie'C  Pllbr  I""  miieh  o'  tin'll 
I*-  c'efT.i  was  iT'pn,  bu'  'nis 
would  liavp  nppii  due  ro  eim-s  ;n 
iidgTnpn!,  not  in  Mip  sy.-iPtii  'i.sc'lf 
Thp  probahiliiy  I.s  that  i'  .in  error 
nf  ihis  nature  has  been  made  ii  ha.' 
fippii  on  ihp  side  nf  nvei  extension 

■  if  erpdti.  for  It  I.-  hard  'o  tmlieve 
rb-dl  III  a  eountrv  .such  a.s  <  an.ada.  I  1 
wirb  a  highlv  eomnoiinve  banking 
sv'tpni.  the  flaim=  nf  a  rrrriil-wor 
thv  horrowei  wi'Uld  not  be  saf's- ^ 
fied  n>  one  of  -pvpial  competitors 

•Between  r'L’"  and  Mi"  beginning  , 
of  I'lJ't  when  i!ie  pbvsnal  vriiume  -• 
:  bii.-;rie.;,-  I'l  I'dtiana  rose  m  [,cr  < 

cent.,  and  wtiob  .-,'ile  prii-js  wpip  ^ 
slow  ,,\  (T'l  Ln  iig  lonimpieml  loan? 
in  I'anada  ''b.T  s.  <U!ten-  loans 
o-he:  'ban  sbor'-'irm  on  foll.MPia'' 
rope  fiillv  :;a  per  'em.,  and  f-u'  al- 
mo.s!  anoiher  via:  lonlinueri  i"  ; 

lise  lo  a  pomi  .".7  per  cent  above 
FL'h.  -onie  of  this  iatier  n.se  bping 
no  doiite  d  le  --i  -he  upward  move¬ 
ment  of  01  ;(■'■  -  :n  'be  coijrpe  c-’ 
be  level  . . ' 
rur  Pia  nd  in  ? 

r-:.t  P,;-n.  d'd  ere  f 1 1  urn*’ 

I  vrar  af'ei  bli  inep,'-'  ai-iv  • 
n  'o  decl.ne:  ’he  banks  ran 
rhe'.efore,  be  held  -eepons  - 
'’>•  for  'lie  uilliat-on  "f  Mie  depf  -s. 

■  inn. 

■  'Ibe 
and  the 


bu.suie.s.-  fvi-!.-’  have  been  made  ihe 
topic  of  more  'leai'ses.  articles  and 
genera!  disi  ii-sioiis  iban  perb.ap.s 
anv  other  .'in-gle  |ibenomrnon  in  ro- 

(cnt  vc.iis  |i  IS  no!  nec essarv  Mb-') bP  during 

be-p  '(>  levirw  ihe  arguments  Ini' 

I  fee!  tioiind  'o  -av  ihai  I  do  not 

believe  Mie  nionciai'.'  or  credii  fac¬ 
to;  had  Ihe  deiidmg  vote  iii  shaping 
ihc  even'-  of  ihp.-e  vears  Tlir 
fiviindatioii  of  Ihe  worlii's  Pi-onom A 
sv.sioni  IS  iTv;  monev.  bill  the  intpr- 
lel.iipii  goods  and  servocs  e.vcbance- 
.ilde  for  monev.  I'redo  is  not 
-oiiieMiiiig  'bill  I  an  f  nd  I's  ow  n 
market  a'  ilip  will  of  ibe  issuer, 

.'ltd  "  -  III"  iieaied  or  de-tro<ed 

bv  iiiai  stroke  of  the  pen  which 
banke-s  are  .supposed  lo  w  miri  m  v„rT 

iheir  own  inleresi.s  tegaidic.ss  of  rimed 
he  elfi-r'ive  demand  for  credo.  I  O'ann'', 

tieheip  iha'  .1  hipaking  down  of 
.  ’  -  *  n  f  1  d  p  n  I  ‘  e  and  a  lack  of  co-oppi  a-  pmini). 


es.spn'iai  pan  of  bank  credit. 

"it  would  bp  wrong,  however,  lo 
leave  111!'  iinprr.ssioti  lhal  Ihp  coiii- 
nipicia!  bii.'inpss  of  the  (  anadian 
(haiiercd  liank.p  i.«  in  a  stale  of 

.stagnation.  Tbis  is  far  from  being 
the  laso  Lvpn  ai  the  depth.s  ol 

thp  diprcppion.  new  loans  were  con- 
sianiiv  bcin.g  made,  i hough  in  lesser 
volume.  o-.ving  not  only  'o  liic 
-mallei  dem.ind  hul  to  the  lower 
coinmoriiiv  prirp  level,  and  ihe  li¬ 
quidation  of  old  loans  vvas  a  sign  of 
busin.''ss  heali.h  and  not  of  deea.v 
Xboui  the  spring  of  IfiJo  began  the 
tnosi  pi  r  longed  mercase  in  C'ommer- 
cial  loans  pince  ihe  depression  he- 
gan  This  past  .autumn  has.  in 
fan,  wltncpsed  a  strong  revival  of 
some  of  idi!  mn,=  i  important  in- 
dust  rip.s,  based  partly  on  an  ex¬ 
panding  export  trade  and  partly  on 
mon  settled  domestic  conditions 
which  augiii  a  more  complete  les- 
'oriuion  of  confidence  ihan  would 
have  hern  possible  a  year  or  so 
ago.  There  has  always  been  a  lag 
heiween  the  movcmeiii  of,  business 
aetiviiy  and  that  of  outstanding  <re- 
di'  It  is  now  nearly  thre,’  vrar.s 
since  biisinc.-.s  began  to  show  defin¬ 
ite  signs  of  inipi ov eirient  riiere 
seems  to  be  good  reason  for  con- 
sidering  the  upturn  in  commercial 
as  heralding  ihe 
beginning  of  a  greaier  demond  foi 
rredli.  If  busincwss  eonlinues  to 
expand,  bii.-iness  men  will  turn 
more  and  more  to  Mie  banks  for  the 
finaming  of  ihcir  short-term  re¬ 
quirements.  and  the  bank?  are  in  a 
position  so  liuuid  lhai  the.v  can 
meet  wuhoiii  strain  ihe  lecilimaie 
claims  of  I  redii  engendered  bv  a 
lenevved  l■rPdit-w■o|■lhlnes.s,'■ 


their  shareholders  Ihan  they  had  ^ 
faced  in  reeeni  years.  No  outstand¬ 
ing  problems  worry  shareholders 
such  as  the  question  of  German  j 
rredil,.s,  foreign  bond  inveslmeiils.  ; 
stockholders'  suits  and  similar  po-  I 
(enlial  sources  of  loss  which  agiiat  ' 
ed  the  annual  meeting.s  up  to  last 
ve.ai".  .N'or  will  there  be  ns  much  | 
oci-asion  this  year  as  in  previous  - 
years  for  discussion  of  poli'.ical 
problems  coneerning  banks. 
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WRITING  FIRE  AND  AUTOMOBILE 
INSURANCE  AT  COST. ASSETS  $5.1 8) ,603 19 


ALL  POLICIES  NGN-ASSESSABLE  PAYING  OlVIOENDS 
RANGING  FROM  20^;  TO  30-^;  ON  RENEWALS 


Hank  4-lrarinifii  in  ranaHa  fnr  Ih#  WN>#>k 
January  3nd  and  ••omparlwon?  ^ilh  ihe  rorre*. 
•Dondins  period  of  Ital  vnar  folln^ : 

IPS.S 


»4.157.7oI  121 
108.21'), 406  146.182.626 
41.167,169  41.J8.S.g21 
^.340.483  IS.074,634 


23 


M  ontr**!* 

Toronto 
Winnipeg 
Vancouver 
Ottawa 
Hamilton 
Quebec 

T44)ndon 

HahfaT 
C’a1gar> 

Saint  John 
VJetoria 
Regina 
Kdmonloo 
B-anlford 
Kingaton 
Poterborough 
Windsor 
Fort  William 
.Shffbi  ooke 
\foos«>  Jam 
\  Westminster 
.'saskatoon 
Moneton  •• 

A'harham 
Sarnia 
Stidburv 
Medicine  Hal 
Prince  Alb»‘rt 
l.othb'‘id){e 
Brandon 

tt  ritt«  S.34.Pl>.5.  4,1  .368 .2-M 

Total  For  Year  1935 

IMS 


4.).9.-.6.68.) 

1.n'-.S.,=;4!> 
.4.0') '..oat 
I.877,1.=i8 
R.20."v.130 
l.4.),‘..4SI 
1.179.83.1 
■3.32':.1S7 
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'i48.8«, 

6:6.3.’>4 

3.2.'i:.S.V2 

■|6.8.'1S 

*61.072 

l.40'.,Vi.x 

660,-)18 

4'.6.o:in 

839.. 162 
261.03‘» 

317.18.. 
38.5.16. 
2  .t4.86 . 


1.216,746 
.3.;  62.4'"! 
3.766.201 
.3.383. ."-61 
1.770,243 
4.321.386 
!  .672.354 

1 .533. . 37 
4  228.871 
3.000.686 

1.102. . 36: 
31.3.636 
741.879 

I.034.T37 
.36.1.384 
.‘)00,016 
■.36.3.140 
336.30.3 
1 .403.061 
.300.'^2’> 
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•2.0  6.1. .6  ; 

•  3-1  Saskatoon 

6.6"2.78S 
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42  Sarnia 

'  2.2r54.'2.“.o 

1.890.796 
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4  R EDIT  NA  ril».4l. 

Kmivinn  1921 

|irawin;j)of  Dor  2nfi.  19.35 

I'he  foll'-winR  numbers  are  redeeniabU  b^ 

100.000  tranos. 

578. '66  I. *78. 766  2.t'.8."66 

.3 . 5  .  .8 . 766  4 . 578. 7 66  .578 . 7 66 

J'he  following  numbers  arc  redeemable  by 

lO.OOO  francs 

938.  .66  1.9 '.8. "66  2.9  '8.,  66 

3.9.38.766  4. 938. ',06  3.9 *.8.  66 

The  21  following  number*  arc  redecrnatde  b.\ 
10.000  francs 

•188.766  498.766  838.',  *>6  888.760 

’.'483, "60  1.4“8."66  l.K38."66  1,888. .60 

•»'.18«,706  2.4  '8.766  2.338.766  2,388.766 

.3. 188. '.'66  3.r'8..66  :LR:j8.V66  .3.888.766 

1  188,766  4.198  766  4.8;i8..i>6 

3. .188. 766  ■>,4’'8.:66  •..a:'.8.:66 

Tlir  24  folli)WMuj  nuniber-i  ar*>  rer 
.,  000  franc 


8.766 
1 .008.766 
2.008.766 


1-38. ‘66 


1.4 'IX.,  66  1.368.706 

2.1.38. .60  •’.'.hX.  f.O 

.‘1  133.766  3. *68.  5:6 

7ljt*  3, 4.38. '■  60  3,  68, .66 

r66  4.433,:66  1.368.:i*ii 

•  6h  -1.438. *06  -’,'68. .60 

efO  of  th"  *i  •:  •)erte«  ->(  1  tm  UioM 
nibrr*  a^e  rpHeem  ible  b\  1 .009  ' 


8.339  9.064  18.38!I  18.06  |V,0».4  2X.;189  84  *.004  858,389  8*8. .  66  8  59.004  868.389  868  * 

28.766  29.064  38.;189  38. 766  39.064  18.3R9  809.00 1  878.389  8: 8.  66  879.064  88X.3«9  889  Ofi  i 

48.766  4'».001  -,8.38'*  68  60  59.001  68. .389  S''‘S. 389  898.766  899.004  *"03.389  908.:  66  !'0"*  06 1 

68.766  69.064  :8,:i8<*  *  8  60  79.064  88.989  9 1  S..389  91 8.766  91 9.064  '"28.339  njg  •  ejn  06  I 

88.766  8'L064  !*8.:18:>  68.760  9o,064  108. '18  1  938. ;t89  9.38.766  939.004  9 48.339  94a. 7^,;  ^ 

103.766  in'Mm4  1I8.;189  MM.  66  M''.0‘*4  128.389  958.389  959.064  968.339  968. .66  969.064  978  38  * 

128.766  PJ’^.OKi  i:]8.:iH9  1:{X.'66  1:19,064  118. '*Ri  973. "66  979.001  9R8.;»H9  988.766  980. oOt  O'Ir’rs  > 

148.706  149,064  1.58.:]89  l.,8.,60  I  .!>.064  168.38>  998.760  999.061 
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3\  3' 


CoTivrrgion  Issues 


:c.; 


21  j 


4’.; 


4!i 

V-i 


77Vj  80 


pn>‘ 


l..e.t-ri,  Ti 


'•at  re? 


el  .V  Jlr-Ht  Vred 


16 


4470 

4856 

370 


324.5 

207 

169 


$3  OUb 
10‘V 

Can.  Star(^h 
Do.,  pref 

Can.  Industries  B' 
Do.,  prof 

Can.  Irt.  Tnist  . 

Do.,  pref 
Canadian  Light 
7/-/  ^  Canadian  Marconi. 

*•  •  Can.  Northern  P-.  prC 
’  f  Can.  P.  &  P.  Invest 
S5  00‘  Do.,  pref 
Can.  Vickers 
Do  ,  pref 

j  Can.  Wire  B.  Bores  ' ' 
Caletii  Macaroni  P.  B 


•3oV 

59' i 


67^ 

33 


59'  .5 

10.J 


!3H 


105 

32*4 

265^ 


J675 

1401 

140 


20 

375 
I  r>o 
J  530 
98:> 

235 


MS 

.ID 

\D' 


M\ 

AtX 

MN* 

M\ 

MN 

MN 

M> 


•Tiiijc 

.Tune 
Oct  1 
Oet.  I 

Oit  ! 
f»et  I 
Ma-. 

Dee. 

Sept 
Oct.  ! 
fVt.  1 
Feb. 
Nov.  1 
Nov.  1 
\.>v 
Nov. 
^>^v. 
Nov. 
Oct.  I 


V*4.'. 
?950C,., 
1934 
1942 
19.D-1') 
191:1-45 
FOV 
!‘»87 
HMO 
I  Mil 
FM1 

IMK. 
F>36 
F»4I 
F146  .6 
1917.57 

1948- 58 

1949- 59 
1947. 52 


Ax^octotton 


101 


!f8-' 


Atehisor 

XtlaiiFe  Ketirneyr  ( 
Xubij'-n  Mf.iors 
Ibildviin  Ln.o 
Halt  ( ihin 
Harnyfbill  ( 'o'*!! 

He} hlebcm  St«M-l 
Hordeny 

,  I 'anadian  l’a«  i»'jc 
( ’'‘laru'se  C.  rn 
’  <  erro  do  Fase.> 

I  bicago  M.  y  St 
I  be.  pref  , 

■  (  lii*  ag,>  Uofk  Is 
Clirvsler  Motors 
i  Colorado  Fuel 
I  1  oDsolidu’ed  Gas 
C<»nt.  Baking  \ 

1 »“  .  H 


Dj. 

dI* 


HH 

Ni;i- 

!0'5’ 


IOC, 


107*h 


PUBLIC  UTILITY  BONDS 

Int. 


t  'ontirn  nial  ( ’.in 
'  <;on,  Frodu.'ts 
(’rm  ible  Steel 
I  (  I ibirnbia  ( ia.y 
'  I  Ml  Pom 
H*  *>  j  Itaiirnad 

i  Fv...„„rt  T,.,as 
io\  I  Fl.rtde 

General  Mot«>rs 
;  C-ndrirh 
(;..r,,lv..arTir.. 

,  .  *  .  0»‘eat  Nortbeni.  pre} 

Au!^  ‘Great  \orH;f»-n  Or4* 

Stritcs 

ids'  ”  I 

Inl.  rnat  M;ir'.  \  J 
'  I  !  InliT  Mv,lr.>.K!<.i 
;  lot  Papor,  pref.  new 


1 » 

Do  .  H 


$1  20 
31  50  ; 


I 


*~9 

1P2‘  . 
MfiO  “ 
•1 
•24 
•VO 
*1.'  s 
10) 


20.1 


Do.,  ■ 

Citv  Gas  iSr  Electric 
Cons.  Sand  &.  Trav.,  pref. 


83^4 


7<’.'  j  Claude  Neon 
*  »  Com.  .Alcohol 


Int. 


1.’.:  IW 


2.5 

13»4 


iU 

64*4 

oolj 

6U 


Cons.  Paper  Corp 
Consol.  Press  Ltd  . 
Corr.  Paper  Bor,  pref. 
raa  -  Crown  Dom.  Oil 
IiiU  '  *^»''**^  *  Frere  'A". 


40c 
90c 
1  ^'0 


130 

540 

412 


200 

200 

14541 


Ra'?  0, 

- 

^avabie 

p.a 

A-  kftd 

1  D<*  .  C 

'  Int  Tel  'IVl 

1  L 

1  -F* , 

Di 

1 1  s 

A  •seriated  TrJ  Tel 

.5U' 

MS 

Mav 

1.  I'l-.n 

•n' 

J'>hn,“-Mnnville 

'*.5'  . 

9*^ 

j.’i 

,i.f 

n. 

.liiK 

1.  F‘Pi 

ml 

mt 

Kennerf.lt  (  opppr 

2'*'% 

Av«'n  Power 

.1.1 

C 

L  m5:| 

mt 

109 

I'  *’Ivinator 

1  , 

Tfi'  ; 

Beanbarnois  Power  ... 

K 

AO 

( 

April 

L  197T 

r;o 

•92 

I '♦•high  V  «U»'\ 

K  ’  » 

.5  t 

.1.1 

r 

Jap. 

!.  197.5 

HK 

0 

.Mijimi  f  opper 

Bel!  Tel,  of  r anada 

h 

r\ 

Mar. 

L  1950 

1  5 

117 

Mifs.^iuii  K.  and  I 

6  t 

0 

.rr» 

CNL 

1  )ei-. 

L  F)60 

102‘ 

mil  , 

f  Jo  .  prrf 

It’, 

16 

British  Cnlunribia  Power 

5 '  V 

.M'. 

('NT, 

A*a-. 

I.  1960 

lO.T  . 

in-H. 

Mwsour)  P.'(f  ifie  . 

2  ~ « 

2  -  4 

PMt.  Col.  Telephone 

•' 

JD 

I'Nt. 

1  )e4‘. 

1.  F»6*» 

106 

jnK 

Do  ,  nn-f 

:i\ 

IH 

5 

AO 

f'NT. 

.Apr. 

i,  1965 

mi 

109 

.Montgr»mery  Ward 

39-  , 

.  .  *> 

.111 

f* 

1 . 1 064 

OV 

99 

Naiionsii  Bi*(eints 

3:1 

.96 

('an.  Northern  Powei  . 

....  h 

MS 

CN’l. 

Mav 

19.51 

10:{ 

10.5 

National  (  ash  Reg 

2k  • , 

•J'l 

Canadian  Light  S-  Pwr.  .Sew'' 

.  s 

JJ 

<1. 

•tulv 

1.  mi9 

mny. 

m:H  .a 

\.A  C.ritr.al 

2S’  • 

0'(*.  ^ 

Cedars  Ranid*  Mfg.  S.  Pwr 

■  ,  6 

.M 

CM, 

•Tan. 

1.  1951 

112 

lit 

Northern  P;i*  it(e 

21  4 

2fi  N 

pom  (Vas  F.lerf 

...  6  -J 

JJ 

CN 

.lulv 

1.  1945 

K-i 

88 

Packard  Mot«>r« 

67, 

T'ominior  Telegraph  A 

0  i 

FA3 

f' 

l•'eh 

•!,  1979 

mi 

P'‘(jns;  |vani:i  R  H 

91  > , 

•  U 

Puko  Priee  Pewe*’ 

.  .  .6 

MS 

c\ 

Ma\ 

1.  l9fiH 

lOl 

in.5«.. 

pere  Marquette 

29 

••’.  1  ‘  < 

Gatineau  Power 

.5 

JD 

'\ 

.Tulv 

!, 1956 

9.9 

95 

f*re-sed  St»»*l  <  a* 

b  ■ 

J 

6 

JDl 

>  CN 

June 

5.  i9n 

K1 

86 

Rfuii*'  Keith 

*•4 

Hvdr(»-Fler  ,  Bon^  A'  Sh 

.  5 

MN 

I'M. 

Mav 

1.  1957 

o;t 

“6 

Reading 

:b.J 

:i"ij 

.  B'.; 

!•  V 

CM, 

Frb 

1.  iiifii 

’•0 

82 

Ropubli*-  I'<*u  S’  S 

19-. 

F* ' 

A'ael.areri  Ouebee  Powc’' 

....  S'j,' 

MS 

(’ 

Sent. 

I.  19IH 

7V 

SI 

St.  T.40uis  S  S.  1- 

6 

.1.1 

<1, 

•lulv 

1,  1941 

ton 

Shell  1  rpiin  Oil 

1  57, 

16' •. 

Maritime  Tel.  S  Tel  ... 

» 

•fj 

( 

Jan. 

1.  1956 

101* 

m6ij 

Southern  Paciffe 

21 ’j 

- ’-*1) 

Montreal  Tplard  Power 

.  .  H'i 

MV 

f'M. 

Mav 

1. 19.57 

105 

107 

Southeni  Railwav 

1  U  i 

15'*, 

\tnntrpal  I.t.  Ht  rw . 

....  6 

AO 

r\j. 

Ort. 

1.  t9.M 

106 

108 

Standard  Brand** 

1  ' .. 

I6S 

Montreal  T»-an'Wt>*s 


I 


David  &  Frere  ■ 
i)avirl  &’  Frere  '  ‘B*’. 
I)ehavil8nd  -AircraH 
Do.,  pref 
Dlsher  StcH  . 

Do.,  pref 

Dora.  Engineering 


Montreal  Tramwa(’e  .  ..  . 

_  4!;; 

AO 

rv!. 

April 

I. 4955 

Ht 

Montmal  Tramways  ...... 

..  .,  5 

J.l 

CNT 

Julv 

1.  4944 

102' 

VaHoTi»l  l.iirlit  *  r.iwr  . 

.  6 

MV 

C 

Nov 

4.  4949 

95 

New  Brunswick  Powe*  . 

.  6 

MS 

rv 

Mur. 

I.  IW 

‘*0 

Newfoundland  Lt.  S  Pw*  . 

.  «'< 

.1.1 

c 

fan- 

L  1919 

1  0  5 

Newfoundland  T.<t.  S’  Pwr  . 

.  7 

j.r 

r 

•Ian 

I.  4949 

101 

Nova  Scotia  Lt.  A:  Pwr  . 

.  h 

JT> 

Jurv 

1.  1948 

m;i 

3»? 


!  1  .iin  I  nited  Tbentres 


i>.sl  C«'llieru*q 
'  A-  *  *uucb  Paper 


.-.ir.]  C‘»nl.  prof 
Ji.tj-r  Milliiir},  new  nr<-i 
Inf  i!.\«'r*  I'b—  S  ' 


I2.00A 

4<7 

50e 


330 

:i6M8 

14.5 


135, 


I  »•»  ,  pref 

l-ier  p  A  r  ,  pref 
Ff  Coj-.l  A  ('oke 
In’er  F  .%^er 
!  i.i  .  pr*  f 

i*  u  r.  [  li'.'Fes  \  ’  . 

I  ».•  .  H 

T.;r  ica  Pub.  J»<-(  \  u'P 

!»•.  ,  p:t  I 
b«.l.i.ij.{.-r 
Do  . 

t  ake  of  Woods 
I  »o  .  iir»  f 
(..-irsi  }  '«•  .rd 
M  5(ISH.\  .  1  ■  W 
I  »o  .  pref 
1.  d-l.iw'  •  5” 

Do  .  IV 
L*  ew3  Tile  d  res 
I  >0  ,  pri»f 
I  .oi  {  ij*na  Land 
M  .f-lc  Dv'f  (Jarden« 

I  )•*  .  i  n  f 

Ma'  le  Le  f  Milling 
I  *0..  pn  f 
M  '.ssey  H;*rri«5 
MitebCl  Co  ,  J.  S. 
f  Jo  ,  pref 

Monarch  Knitting  , 

1  »o  ,  |>ri  f 

•M  -ntre  1!  (*ott4)iis . 

1  )o  .  pr»'f 

Mor-t.  I.  H  A-  I’ower. 

I  f»  .  I  M-h«‘ntures  , 

'  lohtn'al  1  .oan 
Montreal  Telegrapii 
Mtiea!  Tramway? 


12.60  ; 

«9  .5A  i»ora.  rmgirieei 
I  Dom.  Motor* 

Dom.  Oilcloth . 

Dom.  P.  &  T.  slut  a* 
Dom.  'I'ar  A*  Chew 
Do.,  prrf 
DufTerin  F’aviiig 
Do.,  pref  . 
Donnacona  Pape;-  A 
Do.,'H'* 

Hast  KooUmoy.  pref  . 
English  Electric  '  A* 

Do  .  'B  * 

European  Electric 
For  row.  Sec 

■  Fraser  C'oy’s  . 

i  Do  ,  vot.  trust 
*  *  ’  Freiman's  Ltd  .  pref 

I},-  .  (ien.  Steel  Wares,  pref 
52  Lie  ‘  Goney  I  lew 
"  j  Do  ,  pref 
tH  OA  Humberatnne  Shoe 

cf/  Hydro-Electric  Sec . . 

''  I  Imperial  Oil 

J,  00  i  In*  '’a'"'’ 

7*r  I  Do  ,  pref 
'  Int.  Pete 

i  Int.  Metal  Industries 
1  )f*  .  pref 

\  :  Intercity  Baking 
*  ;  Interstate  Uoyalty  '  A 


•2 

•30 

•9H 


3.5*4  T5f4 


lU'.^ 


1  Ottawa  L(.  Ht.  Sr  Pwr 
Ottawa  Valley  power 
Porto  Kico  Railways 
I  Priwe’’  Corporation. 

*  Quebec  Power 
Shawinlgan  W  at  S'  Pwr 
.  Shawinlgan  W'ater  S  Pvr* 
Southern  Canada  P<»we' 
T'nited  Serurilies  Corp 
Wert  Koolensy  power 
,  W’eatrrr  Pwr.  Co.  of  Car 


RVj 


AO 

-MN 

MS 


CNL 

CNL 

c 

L'NL 

CM. 

CKL 

('NL 

CNT, 

CNL 

('VI. 

CNJ 


Oct. 

Oct. 

Nov. 

I  >e*‘. 

De^ 

Ort. 

Feb 

Off 

M.av 

Mar 

-lulv 


1.  1957 
1.  F*7t> 
I.  193(5 
I.  1957 
1.  1 968 
1.  19(>7 
I.  !!*7l» 
1.  19.55 
(,  19.52 
1.  1956 
I.  F>4'.» 


j  Standard  1  HI  <*(  N  J 
i  Studebak«T 
(  Tennessee  Cr»pper 
i  Ti  xas  (iulf  Sulphn-- 
I  Texas  Oil  •  . 
f  Teta.s  T‘aririr 
j  Cnion  Pacific 
j  I*.  S.  Indiisl.  \lc««liol 
I  C.  S.  Rubber 
F.  S.  Steel  .  . 

.  I  >0  .  pr<.( 

'  Viinadium  .  , 

'  We'*tingbousi*  .  . 

;  W'oelwoi th  1  'i> 
Worlbington  Piinif' 


I  1  I 

r2\ 


102 


Ti; 


Unlisted  Canadian  Stocks 


! 

(  flriHda  .^.teatiishirs 

I^AILWAV  AND 

NAVIGATION 

FAl.i  GI, 

BONDS 

Aur.  1 

J,  1941 

102 

''UPphe«I  Ritt**nh«»nse. 

I'orojjf,. 

In*l(l>tr1;il  Stocks 

A«  a(lia  Sugat^.  pre( 

Canada  yfeaniship* 

AO 

CNI 

Oi-f. 

L  VUI 

■  •2 

MoIh 

Ac:idia  Sugar.  <'i»m 

Caniulisn  Thp.  Railiray 

.  ,  4'., 

JDL'. 

t! 

Dec.  1 

5.  1911 

P.'s 

rar.fuliiiu  1‘ri-.  limlviir 

...  6 

.M815 

r 

(’NL 

Mar.  1 

5.  1?)12 

1  o-s  1  •; 

Hoc: 

Allaritie  Sugar,  pref 

i~an.  V:»t  I’l'  Horn,  (.imr.l 

....  4  • , 

.AfS 

Sept. 

1.  19.51 

IFF- 

IID, 

Can.  Na(  Rlv.  '  I 'om.  Guar.' 

4\ 

17)15 

rvi. 

•Tune  1 

5.  1055 

DH 

IMH 

Tan.  Vat  Riv.  'I'oni.  Guar.l 

.  6 

.r.i 

<NI 

.lulv 

1. 

114 

1154* 

French  Nat  MatISS 

..  .  6 

MN 

c 

Mat 

1.  1952 

loO 

(.’an.  Indu.slries  B. 

INDUSTRIAL  BONDS 


Do 


B  •' 


123  ‘i 

106t. 


32*4  .32  V, 


M. 


•  Curp 


pref 
1  )o  .  ■  ■  H  ’  pref 
M nirbefids  C («rp 
I )o  ,  pref 

M<  (’''il  Froptenar 
M  Finnon  Steel 
D»>.,  pref 

N.;tional  Breweries 
I  »<>  ,  pref 
N,i!e*nal  (7r«»cer*? 

I  »(i  .  pref 
Stiel  Car 
Niagara  Win* 

I  )<k  ,  pref 

\;.l  Si  wer  Pipe  .1 
OgiL  ie  I'  i"ur 
I  )o  .  pref 
Ont  Ffjuitable 
‘  )id  St«  cl  Pro(j 
( Jniiige  Cnish 
I  >0.,  pref.  ■  '.V 
Do  .  •  IV 

L  H  &  V 


12 


I3*s 


42  M 


,  Langley  Ltd  ,  com 
}  1)0, ‘pref 

i  Maritime  Tel  'I'd 
Do  .  prrf 

Mas>«‘V*H.irris,  pre*^ 

.  •  Meicbers  A". 

;  Do.  -  B" 

■  Manitoba  Power 
Mercury  Mills,  pref. 
Montn*a*  Exhibition 
Montreal  Is.  FNiwer. 
Mont.  Uef  S'  Stor.  WT. 

I  »o  ,  prof 

Mc  Coll  Front.  Oil,  prei' 
North  Star  Oil 
I  )o  ,  orer  , .  .  . 

Onl.Kilkuil 

1  »o  .  nref  .  ... 

Patop  Mfg  ... 

1)0  ,  prof  ... 

1*nw  cr  Coro  .  pref  .  . .  . , 
Prairie  Cities  Oil 
J*ri«’e  Bros 
I  )o  .  pref 
-  Reliance  Grain 
$1  .50  '  Hobort  Mitchell 
'p  Robert  Sln>PS(»n,  pref 
$2  50  i  Rocrers-Maicstic  Radio. 
Sarnia  Bridge  •  A  ’. 

i!,;  .  Do.  TV . 

5uc  ■  power,  nref 

7c.  Stand.  Pav  &.  Material 
7^;  }  Do  .  pref 

‘  Superlevt  Petroleum 
Do..V.  T.  . 

8fir  i  ('O;  Pr/’f 
'  Mop  S'  shop 
‘  '  }  Supersilk  Hosiery 

Jl'fio  Di'.pref 
*  7"  i  TumMyn  Drun  Stoivs. 
j  _  Oo..  prpf 


•sv. 

19’4 

ft 

i«v; 

a4‘.. 

4^ 

30 

MS 

M:1.', 

•2 

-3'  . 
•r.o 


S2  00 


r.Ofli 


3334 

»•» 


COi- 


«1  00 

$t  .00 


*1  00 

IV, 


%.K 


I  JO  !  00  1  00 


9S*i 


4i.i  31, 
27  23  H 


1  tf>  I  20  I  IF 


2R>. 

•HI 


•no 


t’v 


165. 


*2  00 
$.3  ("J 


*8  00 
VV. 


1  )o  .  ?.-•  1 

102  D' 

ma 

fl 

joh 

otfiwn  Tnir  lion 

FFh 

201  i 

20  ‘  •’ 

2»5  "*  1 

2(F^ 

»2  on 

1  Hcr.ri'v  'I'ubcH  . . 

78  G 

80  L^ 

701  ‘. 

23fi  ♦  1 H'  . 

80 

S.3  00  ' 

F-eitep(  <•  <  )ils 

8:.0  \i 

PciuuHiu'  I.iinited 

46 

45 

63 

8.3  00 

f  >0  .  pret 

im 

.  1  111 

fi- . 

Ph'ito  Kngrnvc  rs 

2<i 

26 

26 

.5.5 

2n 

81  00  . 

Fort/w  Ri«o  Power,  pref. 

Mj 

87 

85 

50  -  2 

8i 

8i5 

5*  r 

P,  u.M  r..rp 

1  I 

1 2  •’  k 

I  D  ie 

olfi7  ■  4I.J 

\2H 

■  :  1 

T,'r«‘'4'.ril  Mepd.) 

1  9  1 .. 

20>  1 

I9I4 

1005  ^  “4  . 

20 ’V 

)“■,» 

In'. 

‘  J'iisv.T  - 

D 

16 

14 

1031  :  1',  .. 

i6 

1 

$1  00  ; 

IS-  'M.i  KuittiTig  . 

r>*V 

.5*  , 

•'’*U 

IHO 

Uy-i 

b  ',4 

Ki  ■.-yiile  Silk  .A  *.  . 

.90 

JO 

29 

•2211  -  '-i  ., 

30 

29' 

81  0,1.5 

■If 


.>ipit  li  Howard  j  Paper. 
I  »o  .  pref 

S,»ut  b»*rn  (  'up  Pwr 
^  t  tTid*.rii  ('bemical 
Stand  Steel  (*on»t . 

I  10  .  pr«‘f 

S*  *(‘1  ol  ( 'ai  ada  .  .  . 

i  Jo  ,  pref 

sterling  Coal  .  .. 

:-t  l.awriMp-e  Corp 
Do. 

w ,  Flour  MilU 
pref 


!6() 
20  Gj 


no  106 1  i 


2264 

J197 


Thayers,  pref  28 

I'Jc.,  eom  .  .  2 

Toronto  Idevatore  . .  *36 

I  )o  ,  tiref  .  .  .  .*117 

Thrift  Stores  ‘I’l 

I  >0  ,  pref  ...  - 

United  Fuel .  '  » 

1)0..  pref  21 

United  Sec.  '28 

A’rit.  Armisements  A 
Do..  B'  .. 

T'nited  Distillers  *3*5c 

W’atcrloe  Mfg  1  ’ 

Walkers ille  Brewery  2\ 

W'hittnl  (’an 

Do.,  pref  121 '4 

Int.  Interim  dividend. 

‘Vo  trana.nctionH  Ibis  year 
‘l>i  Bonus. 

A  •  a  c  of  arrear.^. 

Bid  and  a«k  elasmg  prices 


Investment  Trusts 

iV.jnpilcd  bv  Jerks.  C»w.vnne  A.  (.'0 
Hid 

•  \m(  "  C..n>p ‘Site  Sfjace.'f .  1  85 

■Rrit'sb  Tvp«'  Tijvestois  ^  3i» 

Fur*d.  Trust  bharts  A  *. . 


9;  a 


12Vi  i2i 


AbiFid  power  A  Psper. 
Acadia  Sugar  Refining 
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!  Note  -  Mthougb  (he  foih)wiitig  Rtorks  are 
I  listed  on  the  ab*>ve  exchange,  tiuotarions  'or  »am- 
1  are  found  »n  the  Toronto  or  Montreal  lists  as  the; 

1' arc  oiv  day  lati  r  tkaa  V'ancouver  Ibg  Missouri 
Pi.C*.  Packer.s,  Hralorne.  Brnw.  A:  Difiti.  B.ft  V 
('aril'.'o  GoUi,  C.  A*  .K  Corp.  Dalhousie  (h* 
<iolc«>nda.  Uomr*  (Jil.  P«nd  Oreille.  Fremic* 

1  Pitmeer.  R<»;pi  (iold.  ILi.valiie,  Wayside  Coni. 
.  \  nur  Girl.  I  nited  DistiIVts. 
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MONTREAL  BROKER 


iGAINS  GENERAL 
FIRST  WEEK  OF 
THE  NEW  year! 


Heard  in  the 

Board  Room 


TIMES,  MONTREAL,  JANUARY  10,  1938  _ 


"  teck-hughes  net  gunnar  gold  is 

EARNINGS  EQUAL  AMPLY  FINANCED 
^  12  CENTS  SHARE  1936  OPERATIONS 


The  1935  Recovery 
and  the  1936  Outlook 


- -  - HE  suggestion  that  selectivity  is' 

» j  &  •  .  •  tmi'.i  i  ^*>11  necessary  in  the  stock  mar- !  _  -  _  i  .  7~r 

Advances  All  Along  Line  With  kct.  which  cannot  be  expected  to !  Compares  With  14  Cents  m  Obtains  Loan  of  $250,000  at 


Heavier  Trading  Over  [  maintain  an  unbroken  and  general  j 
Broader  List  advance,  is  advanced  by  Jones  Hew-  j 

_  I  ard  &  Co.,  members  of  the  Montreal  i 

STRENGTH  IN  PAPERS  i  ! 

f  Mid-week  review,  “it  is  not  pru- ! 
»i,  M  •  .  ^  .  dent”,  the  review  says,  “to  base; 

CiNHip  Carried  tO|  one’s  investment  policy  ou  the  blind  | 
Higher  Levels  on  Good  De-  j  expectation  that  the  current  rise  in  j 


STRENGTH  IN  PAPERS 


November  Quarter  of 
1934 

RECOVERY  WAS  LOWER 


6  %— Grants  Option  on 
150,000  Shares 

PRODUCTION  IN  APRIL 


U  Newsprmt  Gi-oup  Carried  to,  one’s  investment  policy  ou  the  blind  |  3'«- 

Higher  Levels  on  Good  De*j  expectation  that  the  current  rise  inj  Toronto.  A  net  profit  of  $582,168 
mand— — B.A.  Oil  Strong  Spot  activity  is  to  continue  un- i 

For  Week  i  broken  until  19L’!i  Icicls  arc  sur-  Tcck-Hughcs  Gold  Mines 

rOr_WCCK  _ _ ,  _ ,  ...  *  for  tJlroo  montliw  Vnv./itvihA,- 


ImM  j  Torants  Buraau  Th«  FtpancUl  TimM  j 

82,168  Toronto.  —  Gunnar  Gold  Miges,  ] 
is  rc-  Limited,  has  secured  a  loan  of  $250,-  | 
Mines  001)  j^om  Ray,  T.  Dirks,  K.C.,  Tor- 1 


_  passed.  Nevertheless,  it  is  possible  i  November  .  .  srnen  an  ontion  to 

,,,,  j  to  find  many  securities  Mliich  would  according  to  an  interim  '  i-rtnoo  h  r 

^  1  nc  January  rise  in  siolKs  oon-|be  entitJed  to  a  materiaily  higher '  Birks  for  loO.OOO  snares  of 

I  tinued  throughout  the  past  week  on  pj.jcc  on  a  volume  busmens  below  ^<>'*enng  operations  for  the  period,  treasury  stock  at  $1  per  share  good 

the  industrial  section  of  the  Canadian  of  1929  and  substantially  beJow  compares  with  a  net  of  1672,-  until  October  31,  1936.  The  loan 

.beine,  if»29’s  per  capita  volume  ! -^03  or  approximately  14  cents  per  ^as  negotiated  bv  Gilbert  LaBinc 

,s^own  over  a  wide  range  of  issues.;  -nurine  too  nas*  few  veirs  rron- ! in  the  prciious  quarter.  negotiaica  D>  oiibeit  LaBine, 

Trading  was  considerably  more  active  ■  inuring  tne  pas,  lew  >c.irs,  ccoa- i  .  nr/v=iH«n»  n.mnnr 

!  and  the  list  of  securities  traded-in 


omies  in  operations  have  beer  effect 


are  in  the  preiious  quarter.  negotiated  by  Gilbert  LaBine, 

During  the  three  month  period  President  of  Gunnar  Gold  Mines, 


Myttrlah 

Oils,  WhMt 

Bat*  Mcla/i 

G0U1,  Sllv0ft 

M0M9t  0f  Phytltal  Yalumt 

«f  Butinwtt  and  Common 

Stocir  Pritat 

Ponlgn  Trada 


MUMBtnS 

The  Toronto  Stock  Exchange 
Winnipeg  Grain  Exchange 
Montreal  Curb  Market 
Chicago  Board  oT  Trade 
Canadian  Commodity  Exchange  Inc. 


We  h«vo  ptoporod  0  twohre 
p«3ft  brochuie  picturing  the 
1936  outlook  for  Canodian 
Socuritie*  and  commodities  In 
relation  to  the  193S  recovery 
and  comparing  Canada's  pro* 
•ent  position  and  racord  with 
that  of  other  leading  ceuntiies 
of  the  world. 

The  statistics,  charts  and  con' 
elusions  contained  In  this  bro¬ 
chure  should  be  of  interest  to 
every  investor,  A  limited  num¬ 
ber  of  copies  are  available 
upon  request. 


,  oFsices 

TORO.NTO,  MONTREAl..  HAMILIOK,  SARMA 
Oacn  SOUND,  Timmin:;,  Cooalt 
NORANDA.  SUOSURY,  KIRKLAK’O  LAKL 
NORTH  Hay 


week’s  markets  was  the  failure  of  "  *<lei  fi  is  this  expectation  ''’hich  I)®"-  Jo  i^added^^  but  to  t^e  car^ 

recent  market  favorites  Smeltere  ''arranD^  ibe  purchase  of  bringing  total  nuB  requirements  during  the  next  i 

vv'V  S  omfivtrrc,  _  • _ _  rmpniiA  fn  !t1  Ofll  vosir  Thp  onmnanv  now  haa  ov/»r 


F.  O’HEARN*  Co. 

WAverley  7881 
1 1  KING  ST.  W.,  TORONTO 


Collateral  borrowings  by  Moai- 
I'cal  stock  exchange  member  firms 

totalled  $18.59L9J  on  Dcc^  ,n.es  were  general  inthc  po.er  |  ;;rg7c;t;r;u7nderthe“srrgas  I  '0“"  in ‘instalments  as  fol- 

of  SJqJMn  ove?  The  nreTeding'p"! . I  in  industrial  Jrocosscs  and  by  ^e  J'?!  'l^^rtcr,  the  mill  recover- I  in"'®  •  $50,(KK)  on  July  2,  1936;  $50,- 

Imh ’ihei  "s  o  ”"  iiopuon‘"lr »<■«*  O' 'Oo,  U.e  ml.e  »»  on  da.u.o:  2.  .937  ..d  ,75,M0 

232.  alrnoT  doublinTiis  D'ioe  wh^^  program  directed  towards  im- '  7®/"**  /  ioifi  iniling  loss  of  on  July  2  193i.  with  the  final  In- 

The  peak  level  ot  borrowings  lor  ■TV  ^tot!v  gaim'd  aO^oenV  power  I  P'’n'i‘^'ncnt  in  gas  appliance  dc^'Sn  j  1 
1935  was  established  at  the  end  of ,  Corp.  ad\ anced  V  d  and  the  preferred  -md  construelion.  tho  industry  has  ^'“ngs  w^s  7]  6  per  cent  -•  J",) ‘  /  7to^  wDi’^bo^ntdf^ 

January  at  $19,503,957.  w  hile  the !  nearly  a  noint.  Quebec  Power  gained  Placed  itself  definitely  in  a  better  j  7  J^P  jnyel  ^volcp-  of  opt  oned  stock  will  bo  appl  J 

low  leycl  was  .$16,760,642  at  the  end  2,  bouihern  Canada  preferred  was  up  position  to  meet  the  competition  JfTh  17  *bows  that  the  total  *  thTt 

of  October.  At  the  beginning  of  ]  1 '  j  and  Montreal  Power  and  Shawini- i  constantly  being  offered  by  other  .T®  ®  that  directors  of  tho  com- 

1935  the  level  of  collateral  borrow-  !  gan  advanced  fraetionallj .  Canadian  fuels.  '  7'*^’  ft.  show-  pany  are  confident  that  the  entire 


"'7  A  I  '  .^’c*^®'- Sbawinigan.  and  the  distillery  securities  which  ate  devoid  of  cur-  •$1,255.  901.  or  $11.38  per  J®®!'  ^7  company  now  has  over  - -  ..  ...  ......  ... 

LOANS  INCREASED' AsT group  thTpTpVnd^papersfcTks  sli" huT"ess\vholTo^c  liTpea  ^of  j  __^veiopment.  m^  milling  Mr.  LaBine  states  that  the  loan  DIVIDEND  NOTICES,  ETC.  ^  DIVIDEND  NOTICES,  ETC. 

gave  the  best  account  of  themselves,  the  market  as  a  whole.”  |  expenses  at  $439,684,  insurance  and  enable  the  company  to  take  |  ,  •*»»■■■■■•«%  ■■■■■«»■% 

T-  .  1  ^  oo-.  .  r,  Construction  and  equipment  issues  -v  »  7^®«  general  expensee,  discounts  on  mill  equipment  to  be  j  O  .  I J  r  ;  DryUAMC  IIUITCn 

Total  of  $18,591,927  at  De- 1  also  showed  general  strength  tonsumerii*  Gas  including  marketing  of  bullion  and  delivered  during  January.  In  ad-  HlODirCdl  iralliWayS  1/0111^30/  itlimfina  LIITIIILII 

cember  31st  Gained  $498,-  '  In  the  interiisted  group.  Smelters  Discu,ssing  conditions  in  the  $6‘t,124  and  c-xpensc  on  dition  substantial  savings  will  be  -  - 

695  Over  November  lost  3  points  on  the  week  and  Nickel,  industry.  Arthur  Hewitt,  president  and  exploration  made  m  the  purchase  of  supplies]  aotiCE  is  hereby  given  that  a  i  OlflDEirD  MOTICE. 

follovving  .early  losses  closed  the  ^f  the  Consumers’  Gas  Company.  amounting  to  $13,823,  brought  dividend  of  TWO  DOLLABS  AND '  - 

period  unchanged  herd  “.A  and  ,  eonscquence  of  the  In-  f®’’  t'’®  P®'-i®d  to  $625,-  $250,000  loan  will  bear  interest  at  tWBNTY-FIVE  CENTS  ($2.25)  per  vm  irF  i.  vhR 

SbilTitr.''T!Tn7J^.  ’‘'if  formation  and  data  made  available  ®''  «»-87Pcr  ton.  tearing  the  b  Per  cent,  and  is  repayable  at  My  j^h^re.  for  the  quarter  ending  Dc- !  .  frirtTnd/ 

,  a,,  a  St  o^  er  -■y.  '  throueb  rosoarcb.  the  ca^i  indii.strv  balance  carried  to  surplus  account  I  time  at  the  company’s  option.  The  Lo-h;.  g.g,  .gsr.  declared  : 


DIVIDEND  NOTICES.  ETC. 

PENMANS  LIMITED 

OlflDEirD  NOTICE. 


/  .  -  umc  ai  me  company  s  option.  cember  Slst,  1935,  has  been  declared  !  "7“  “7 

(erilmatH)at  $t,S2.168  or  $5.49aton.  oan  matu^  in  Instalments  as  fol-  ^1,^,  p^jd  jn  Capital  Stock  of  I  of  103^  ^ 

quarter,  the  mill  recover-  ^be  Company,  to  Shareholders  of  j  j’a.  , 

cd  94.46%  of  the  values  in  the  mine  00®  on  January  2,  1937,  and  $75,000  record  on  Mondav  the  6th  day  of  I  *bo  Preferred  Stock,  one  antf 
ore  and  had  a  total  tailing  loss  of  on  July  2,  1937,  with  the  final  in-  January  1936  at  V  o’clock  pm  andl°®®‘^^*^  I’®’’  (1V4%).  payable 

.42  dw't.  per  ton.  Recovery  from  rc-  stalment  of  $75,000  due  on  January  navahle ’on  Wednesday  the  l-'.tli  dav ! '’®  ‘be  1st  day  of  February  to 

treated  Uilings  was  71.26  per  cent  2.  1938.  Proceeds  from  the  sale  of  jTnLry  1936  “  ^  j  Shareholders  of  record  of  the  SUt 

Summary  of  deep  level  devolcp-  of  optioned  stock  will  bo  applied  „  -H  '  f  ti  n  •  rf  January,  1936. 

ments  results  shows  that  the  total  against  the  loan.  Mr.  LaBine  oroor  or  the  uoard  i  Common  Stock,  Seventy- 

length  of  new  ore  found  on  levels  40  states  that  directors  of  tho  com-  PATRICK  DLTBEE.  j  five  Cents  (76r>  per  ebare,  payable 

to  45.  inclusive,  was  2,065  ft.  show-  pany  are  confident  that  the  entire,  Sccrctarv-Treasurcr  i  ‘b®  I®‘b  day  of  February  to 

mg  an  average  width  of  9.3  ft.  and  loan  can  be  repaid  out  of  income '  ’  Shareholders  of  record  of  the  5th 

average  grade  of  9.46  dw't.  per  ton.  from  production  irrespective  of!  Monday,  December  16fh,  1935  i  day  of  February,  1936 

Cm  levels  46  to  50.  inclusive.  539  ft.  whether  any  stock  is  taken  up  un-  „  nrWo-  »ka  ««  a 


wo  on  January  i,  isj,,  ana  fto.wo  .prnrH  nn  MnnH^v  tho  fith  fiMv  nf  '■'“  JTcierroa  sioca,  one  ana 
on  July  2.  1937.  with  the  final  in-  January?  lO^raVV  (1%%).  payable 

Istalment  of  $75,000  due  on  January  payable  on  Wednesday,  the  15th  day!""  of  Imbruary  W 

2,  1938.  Proceeds  from  the  sale  Tannarv  lotfi  I  Shareholders  of  record  of  the  Slst 


ings  was  $19,690,282,  so  that  the  net  Hydro  prclerred  gained  2.  Canada  ^  ^  ^ 

<hangc  for  the  year  was  a  decline  Northern  was  an  exception  to  the  British  .tmerioan  Oil 

of  $1,098,355.  general  trend.  off  1  ?  ^  for  thej  .Xccompanying  dividend  cheques 

Brokerage  loan  figures  for  each  ^’®®.'  Bell  Telephone  featured  thcij^  ^  letter  to  shareholders  of  British 
month  back  to  the  beginning  of  I934l"f'bfms  ."''"i  ^  *'’7"  ®  -American  Oil  Co.,  signed  by  J.  C. 

iollow:  I  Montreal  Telegraph  made  its  ap-A  treasurer,  which  says  in 

.  '  part-  “Your  company  has  e.xperienc- 


diMdend  cheques  i  developed  averaging  8.2  her  the  new  option 

ihold^  of  Bnti^  i  grade  of  9.84  dwt.  I  Developments  at 

si^ed  by  .1.  t .  |  pgp  regarded  as  favorat 


V  .  38^608'^  T  advanced  2? 8.  and  umbia  ^  service  to  the  motor-  broken  ore  averaginr6:94  dwt.  per  Paid  for.  All  orders  for  heavy  *'*?]■!• 

August  .  2-387.608  the  preferred  was  up  3 '  Dominion  tng  public  has  been  well  received.  *  enninmont  fnr-  ^.iii  nriii  5  a 

September  30  .  ^  Bridge  and  BuildinWroducts  both  l/tc  in  the  year  we  decided  upon  I  -  -  equipment  for  the  mill  will  have  ,  .4»oc,atcd  G«  .8 


IwHuarv  5 

1  . . 

. . .  l8.o;t.8l2 

tebruar^’ 

28  . 

. .  18.883.463 

Mnrch  5  1 

.  .  ..  20,211.814 

\pnl  30 
May  3  1 

.  20.796,804 

.  20.934,404 

tune  30 

.  20.809,233 

luly  }l 

.  20.032,020 

August  3  1 

.  19,387.608 

•September 

30  . 

.  19,940.233 

October  51  . 

.  20.443.164 

Xovember 

30  . 

..  ..  19,099,079 

December 

3  1  . 

.  19,690.282 

1915— 

tanuarv  3 

1  ,  .  .  . 

.  19.403, 947 

Kebruarv  ^ 

18  . 

.  18.981. 36b 

March  *  50 

.  18.811.797 

April  30  . 

......  18,243.169 

.  18,324.732 

lUne  30 

.  17.700.083 

luty  }l 

.  16,928.842 

August  31 

.  17,328,999 

ieptember 

30  . 

.  16.863,643 

October  3 

.  16,760,642 

November 

30  . 

.  18,093,232 

December 

31  . 

.  ,  18.491,927 

up  over  a  point  and  Ottawa  Traction 


I  company  has  e.xpenenc- j  g^th  are  estimated  at  670,813  tons,  will  start  operations  early  in  April. 

I  eu  another  successful  year.  'VAehavc  ^  averaging  8.06  dwt.  per  ton,  or  total  which  will  be  within  two  years 
mamtamed  our  position  in  ihe  in-  5,405,785  dwt..  of  which  442,318  from  the  time  that  work  was  start- 


Nteels  Advanced  dustry.  F.xtension  into  the  Mari 

In  the  steel  and  construction  group  times  and  a  section  of  British  Col 


dwt.  per  ton  and  228.495  tons  of  building  has  been  completed  and  Asw-  *  Tr. 


-As  usual  dividends  have 


bus  17.517  shareholders. 


COUipUDy  j  BuUion  vNluf 
Invest.  Inc 


Tout  tons  milled  106,112 

I’iirolBits 

A,  P^r  ton 

ilhon  vmIuc  11,178.404  $11  06 

vest.  Inc  . .  33,873  0  32 

Deductions 


days  and  equipment  will  be  deliver- 
ent  foi-  cd  at  Great  Falls  by  the  end  ol 
January.  This  will  leave  Fobru- 
Afarch  for  hauling  and  as- 
-7-2 —  sembly  and  a  tune-up  near  the  end 
106,112  of  jiarch. 


Intenutional  Paints  w.^.'n'd  tS*. 

Directors  of  International  Paints  '  Gen.  Eipense 
(Canada),  Ltd.,  have  notified  the  I 


The  foregoing  fibres  do  not  in- VP  Electric  Directors  of  International  Paints  '  Gen.  E 

'•lude  loans  on  foreign  securities'  Bmacle  its  appearance  up! .  Cod'"  |  (Canada),  Ltd.,  have  notified  thej 
but  only  borrowings  of  members  of  :  gained  almost  a  point  and  both  Montreal  Curb  Market  of  the  dcclar-  I  Touid 

the  Montreal  Stock  Exchange  on  :  ^  of  a  diridend  of  3»i%  on  the  i  „ 

Canadian  securities.  Nor  do  they  |'nd  the  cor^m'^en  w™  participating  pre-  ®*’’ 

include  the  boiTOwing  of  bond  af- .  ®  00^0  ^d^  racer"  crouD 

„lia«  eompa.!..  of  Stock  Ekrtk.g. .  AbiJibU-LfS  cc".'!.,  'iSprofemS .  'Sr.L'J.Tr'io'LSc  ", ‘'”a  > 
members.  .  01  -  „nd  nrpfprrprf  .VO  d  Bath.iTRt  _  ‘®  I’  to  holders  of  record  . _ 


The  twenty-eighth  annual  meetinj 


ToUl  deductioDA 


8ur.  account  csiim 


YTquBlp  10.121  per  Jtharc  on  4«807,]44  sharei  ♦««« 
outstaoding.  liOn 


;tu;liui  uttiiitfu  o\J  Luuto,  vue  pruicrrtJU ;  oKIa  Tonix,A«,vr  i-  *,«.  «  j  '  ■» 

1  o  I '  ^  j4  o7j^.  January  Id  to  holders  of  record  : 

OUTPUT  AT 

i  Dryden  1  Fraser  2  V-^,  Howard  I  iimilit  Vivan  rail  «  tr 

I  Smith  1 1-4.  Price  almost  a  full  point,  I  j  '  AN  All  TIMF  PFAlf 

'  and  Price  preferred  4.  TneSt.  Law-j  Lanada  Meamships  /Ilf  ./lljli*  1  llTllj  I  Ll/lll 

rence  issues  both  gained  fractions  Oeni 


Premier  King  Pressing  For  Consolidated  Paper  advanced  Lip,,,!,-  I’^y” 

New  Statm  Central  BankjP^l®"  7^ 

_  I  Smith  1 1-4,  Pnee  almost  a  full  point,  I 

'  and  Price  preferred  4.  Tne  St.  Law-  tanada  Steamships  , 

(Continued  from  Page  11  rence  issues  both  gained  fractions  General  strength  during  the  past  I 

sfble  from  purely  political  manipu-  while  St.  Lawrence  Paper  preferred  week  in  the  securities  of  Canada 
latloB.  Just  how  the  knotty  problem, !  w  as  up  2.  I  Sto.omsbips  would  appear  to  indicate 

which  underlies  all  public  owner-  ,  In  the  distillery  group.  Distillers-  ajt  improved  outlook  for  the  opera- 
ship,  ie  to  be  solved  has  not  been  •  Seagrams  lost  over  a  point  while  tions  of  the  company  In  recent 

made  clear.  The  actual  words  used  Walkers  and  Canadian  Industrial '  weeks  the  street  lia.s  heard  reports 


that  is  sawraillcrs  and  wholesalers  I  {'>6iana  Pi^  L 

of  lumber  in  Canada  with  a  few  j  U^iit 

members  located  in  the  Eastern  Nat.  BciUs  Het 


!  other  forest  products. 


while  St.  Lawrence  Paper  preferred  week  in  the  securities  of  Canada  r, _ e  »»! 

was  up  2.  |sto.amsblp3  would  appear  to  indicate 

In  the  distillery  group.  Distillers-  au  improved  outlook  for  the  opera-'  —  Tears  Lfutput  ; 

Seagrams  lost  over  a  point  while  tions  of  the  company  In  recent  Totals  $2,274,580 


fn  This  Issue 


Completion  of  Winnipeg  Electric 
Plan  Forecast  . 


by  Mackenzie  King  in  his  carefully  .  .Alcohol  shaded  fractionallv.  Walkers !  to  the  effect  that  some  reorganiza-  lorsnio  Bureau  Th»  Financial  Tuna#  Completion  of  Winnipeg  Electric 

prepared  election  nicht  message  arc  preferred  was  a  litlle  higher  and  |  tion  plan  was  to  be  submitted  for  |  Toronto. — 43iscoc  Gold  .Mines,  Ltd.,;  Plan  Forecast . 

such  as  to  give  confidence  to  the  i  Hf'^wers  and  Distillers  added  5  cents,  consideration  at  an  early  dale.  It  for  the  fourth  consecutive  month  Foreign  Power  Sccuritie.s,  Mont- 

more  apprehensive.  The  people,  he  fn  the  beverage  group.  Brewing  Corp.  is  thought  now.  however,  that  any  i  ha.s  shown  a  substantial  advance  in  real  Power;  Other  Utilities  .. 

said,  had  spoken  in  favor  of  a  ‘pro-  '  '’777  **  j  preferred  i^ld  big^r  move  in  this  direction  will  for  tlic  production  w'lth  output  for  the  Newsprint  Bonds  Feature  Rise  of 

perly-constltuted’  national  hank,  i ^  ,H.  i.i^nada  Malting  time  being  be  held  in  abc.vanrc  until  ;  month  of  Doeember  establishing  a  Industrials . 

Those  who  know  the  prime  minister  7"  (  anadian  Wineries  each  added  results  for  the  past  year  may  be- :  new  all-time  high  at  $202..829.  com-  Another  Expert  Opinion  on  the 

n-ell  sav  that  siirh  -a-orHs  were  not  ;=  PO'ni  wiilKcni.'e  tircwcry  lost ,  come  available.  !  narrri  with  StlW  lil.t  in  Vovenihor  anrf  Investment  Outlook . 


i  New  York  Curb 

Dee.  31 

Jan.  8 

N'cl 

1933 

1936 

Change 

!  Aluminum  Co.  \mer 

89 

89'.. 

-  '5 

1  Do.,  oref 

tlO'.. 

112 

-  t’j 

Amcr.  Cyanamid  B 

091.^ 

32', 

3',’ 

Ancr.  Gaa  &  Elcc 

ST!, 

39d; 

2',’ 

Amor.  Lt.  &  Tr. 

t8V 

19 

'7 

.\mcr.  Superpower 

2‘, 

3'i 

Do..  l»t  prof 

82 

Aasociated  Gas  A 

1 

1  ’4: 

-1-  I ' 

Atlas  Corp . 

131, 

13 

-  'i 

Canadian  Marconi 

2 

2’, 

Carrier  Corp 

lO’i 

11 

Central  States  Elcetr;e 

!l.. 

-f  ‘ii 

Cities  Serxice 

3'i 

3*4 

Cities  Sendee,  nref- 

46 

43 

—  3 

’  Do.,  oref.  ""B”. 

41. 

}  Clove  El.  Ilium. 

19 

ti2 

-  3 

I  Columbia  Gas  &  Bicc 

1  pref 

24 

f*8 

r  4 

•  Com.  Edison 

f>6», 

102 

--  6!,' 

]  Cons.  Gas  Balt 

85 

I  Cord  Corp 

J.  01  i 

j  CrowTj  Cork  “A  ‘ 

H»., 

Duke  power 

1  Electric  Bond  &  Share 

16', 

18>. 
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1  Do.,  pref 

T8I, 

76*.. 

Do.,  u  pref  . 

67*  *1 

68 

--  li 

I  Fairchild ‘*A" 

1  *  $ 

Ford  Motor  Ltd 

8»-4 

8=. 

Geor^a  Power,  pref. 

‘  Gen.  Tire  &  Rub 

88 

80*.; 

-  H, 

89'-. 

88 

-  »J-j 

Glen  Aldcn  "C" 

IT 

16 

—  1 

1  Gulf  Oil  . 

"T21, 

T8'  . 

-r  6»4 

?4 

i  HudiiOD  Bay 

33 

{  Humble  Oil 

64 

63 

I 

1  Tndiana  Pip©  L 
;  Tnt.  HvJ.  FJ  S.,  pref 

91, 

.j*2 

12*4 

-  3*9 

1  Mid  West  Uttlittes  . 

3  16 

—  1  16 

Nat.  Bellas  Hess 

2', 

-'-  !. 

;  Nat.  Fuel  Gas . 

19U 

20  Ji 

I 

j  Nat.  5*  &  b.  6  pref . 

77*1 

81!  a 

2-  3-'4 

j  Newment  Min  . 

N.Y.  Telephone,  pref. 

76 

119 

Niagara  &  Hudson 
Power,  n . 

9!., 

-  *, 

Niagara  &  ILP.Aw.n., 

•« 

7  16 

-i-  1,10 

Parke  Davis 

441., 

44  *v 

1  Penroad,  vte 

3<i 

8»,' 

J, 

Penn.  Water 

87 

1  Phoenix  See 

4<, 

;  Prudential  In 
i  Pitney  Bowes 

'*1  B 

to 

S’j 

-2  t*,i 

1  St.  Rfids  Paoer 

.3», 

4 

U 

'  Sherwin  Williams 

135'., 
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Sou.  Penn  Oil. 

84’.i 

34'.^ 

j  Standard  Oil  of  Ky 
Stutz  Motor 
Technicolor 
j  Tnxon  O.  &  L 
•  Trans  Lut 
^  *  Tubir-e  Chat 
I  Unltrd  G$iii 


'’"7'  u  J  V,  .  u-  ,  I'”’  *ke  month  totalled  $16.55, 

Steamship  debentures  this  week;,,. 
gained  10  points  while  the  preferred  1 the  prcvtomi 

.stock  moved  up  2-'^.  I  7  \7'‘7"®  "V  ""  ' 

^  *.y.  ;j.  'pared  with  December.  1934. 


well  say  that  such  words  were  not  '  ■lu-.n  ><  i  ,1,  1  |  come  avaiianic.  ^ 

inserted  vritbout  a  dcfiniie  purpo.^^e.  r -^lonr,  •«  .  .  ...i  company’s  oiitUiok  for  the 

W’hat  type  of  board,  commission  or  J  ,  J  'mderstood  to  have 

other  bodv  trustee  for  the  people  po'^t  ,ind  the  preferred  substantially  improved  in  view  of 

liner  ooav.  i  usiee  tor  me  1  t opie  ^  C  (  onverters  made  its  po,«siblIif ies  for  a  bis  grain  move 

and  rcsnon.sible  to  the  peoples  re-  -  Mnntroai  ^  "’r  'J  “7'"  move 

nresentatives  and  vef  not  at  the  7?!  ?’  ct  1  next  .spring  together  with  the  gen- 

prebCntatI\c^,  ana  v  r  not  at  tne  Cottons  eamc  out  off  4.  Dominion  pr;,)  betterment  in  business  eonrli. 

mercy  of  every  whim  of  political  Textile  and  Penman^  were  both  bid  J,.,,  i-int..s  condi 

developed  reirmin.s,„p  fi„Hng  the  week,  hut  W’abasso  lost  steamship  debentures  this  week 

°Thc"  procedure  for  changing  the  '  '■  '  ..  L"' ^ 

r  ,  -  -At  J  nHiuinion  Storo^  .stock  movod  up  -‘x. 

Hank  from  a  privately  owned  to  .3  .  '•■hmvii  ..mu  „  ^ 

publir’y-owDcd  institution  is  not  ex-.  Dominion  Store.s  was  the  individual  _ 

peeled  to  hr  vfTV  elaborate.  Nor  feature  of  strength  in  the  food  and  *  •  •  P 

will  it  alter  in  anv  essential  wav  merchandising  section,  .selling  up  I ''.i  In  general,  the  .Advisory  Services 

either  the  nersonnel  nr  the  onera-  Poi’^k''-  Consolidated  Bakeries  and '  and  financial  analysts  sec  no  rca- 

tion  of  tL’^Bank  accord!  to  a.t-  "’7^7  7^^'  “  I-int  I  son  for  suggesting  anything  but  a 

vires  here  The  sum  o'*  1'iv >  Mil-  C^'^adian  Canners  waiting  policy  m  the  stock  market 

linn  nollsrs  xvill  he  nl'iccH  ’ *vp  ’®®iJes  cach  gained  '  Laura  Record  ;  at  the  present  lime.  The  Brook- 
ist?Tnare.  O  h.  v  our  rhe  nresenM  ^  ’V.’7''D  .O^Hvie  Flour '  mire  Economic  Service,  however, 

nirners  nrcKiimnhlv  There  is  some  5,  while  \  lau  Biscuit  common  j  a ppcar  a  little  more  confident;  in 

r.fhr  Thrnmr  2  PUrchaSCS  of 

ihr  rnrrrnt  vslnr  of  -hr’  stneks  i  ^  *  'j  WaS  off  carcfUlIy  chOSCn  .SCCUritiCS  may  DOW 

or  the  current  value  of  .he  stock.s  I  )  and  La.stcrn  Dames  common  and  he  made  On  the  other  h-inri  the 
will  be  adopted  in  the  transaction,  preferred  lost  1  and  2'''  respectively  ,  ‘"®  ,  “7  "‘^7-  “ 

tr.-kt,.,,  .„.iit  f..  ^  '  T,  »  X-  ■  ,u  T  '  '‘'V'-  majonly  recommend  the  retention 

F5]tner  rosijlt  m  rrit’Cibrn  from  II. A.  Oil.  in  tre  ti  irroup.  was  tho  r  i  i  a- 

;•  A  V  J-  i  *.  of  cash  rOsServes  a^s  a  protocMon 

one  quarter  or  another,  ir  us  cNpcot-  outstandmj:  tcature  on  tho  board, 

ed.  The  view  here  inclines  to  the  selling  to  a  new  high  of  19^,  for  a  '7'^  Lk  "^7^' 

’•’neorv  that  the  government  will  pay  '  gain  of  3  noints,  in  heavv  turnover.  ^  ^  i '*  •  longer 

only  the  nar  value  of  the  shares  Royalite  was  up  .3',,  McColl  Fron- 


me  avaiiatiic.  ,  pared  with  $195,213  in  November  and  investment  Outlook . 

The  company’s  outUiok  for  the  an  inercase  of  $12,576  over  the  sani«  | OovernorTowers  DiscusBCS  Oper- 


f  strength  in  the  food  and  Opinions 

lising  section,  .selling  up  I  ’’,i  In  general,  the  .Advisory  Services 

Consolidated  Bakeries  and '  and  financial  analysts  sec  no  rca- 


period  a  year  ago.  During  Doccin- 
her  12.543  tons  of  ore  were  put 
through  the  mill  against  12,042  tons 
in  Xovember  and  11,653  in  the  cor¬ 
responding  period  in  1934.  .Millheads 
for  the  month  totalled  $16.55,  slight¬ 
ly  higher  than  the  previomi  month 
and  an  increase  of  .33  cents  as  com¬ 
pared  with  December.  1934. 

Based  on  monthly  output,  estim¬ 
ated  production  for  the  year  totals 
$2,274,580,  as  compared  with  $2,118,- 
877  in  1934  and  $1,616,442  in  1933. 


ation  of  Central  Bank . 

B.C.  Lubermen  Ixiok  For  Best 

Year  in  Decade  . 

Bridge  Report  Gain  in  Profits 

and  Working  Capital . 

Taxes  May  Bring  Change  in 
Chain  Store  Policy  ....  . . 

Edwin  G.  Baker  the  Successor  to 

Samuel  J.  Moore . 

Hon.  Gordon  Scott  on  the  Out¬ 
look  for  1936  . 

“Hints  to  Investors’’ — For  In¬ 
quiring  Subscribers  .  .  . 


1  United  Gas,  pref 

81 

t8'-,i  4-  7!a 

I  United  I,.  &  P.  A 

v-\ 

4.'a  -  1 

Do.,  pref 

1  United  Shr,e  M 

30  Ji 

a.T  ■  -  4?^ 

86 

UtlUty  P.  &  I, 

1  ,.1;  _  ij 

I  Do.,  p’c' .  , 

18 

19'.  f  lU 

By  Order  of  the  Board. 

!  C.  B  ROBINSON. 

Secrctary-Treasui  61 
•Alontreal,  December  30,  1935. 

Eastern  Theatres  Limited 


uniDEND  TTOTICIi: 

.NOTICE  is  hereby  given  that  «  divi 
dend  of  Three  and  oneJialf  per  ««nt. 

on  the  Preferred  Shares  of  the 
Company  for  the  si^  months  ended  De¬ 
cember  )1st,  1933.  has  hern  declared, 

payable  on  the  3l6t  day  of  January,  1936 
to  Preferred  Shareholdera  of  record  on 
January  !3lh.  1936. 

By  order  of  tlic  Buaid 

N  G.  BARRON. 

Secretary. 


Nclotyre  Porcupioi  llnis,  llmitif 

(No  Personal  LiablUty> 
DIVIDEND  NO.  69 
Nolice  IS  hereby  given  tJiei  a 
dend  of  ten  per  cent.  (IO*-c)  on  the  Com¬ 
pany’s  Capital  Stock  will  be  paid  in  Nev^ 
York  funds  on  March  2,  1936,  to  share 
holders  of  record  at  the  cloae  of  businee* 
on  February  I.  1936. 

By  order  of  the  Board 

BALMEK  NKILL*. 

Tre«»wri*i 

Dated  at  Toronto.  January  4,  1^36. 

HeUioger  Ctosolidated  Gold 
Mioes,  Limited 

DIVIDEND  NUMBER  275 
EXTRA  DIVIDEND  NUMBER  26 


*1  regular  dividend  a!  I*c  and  an 

L  ji'<  extra  dividend  of  I'r,  making  In  ell. 

-  1.  have  been  decla.red  by  the  Directors  on 

-  Capital  Stock  of  the  Company,  pa> 

T  *4  I  ^t>le  on  the  28lh  day  of  January.  1936, 
■r  1^'  I  to  wharcholders  of  record  at  the  close  of 
-f  7*y  I  busines.s  on  the  13th  dav  of  Januar\  . 

-  1  j  1936. 

j  D.Al  LD  th^  t»tlj  fla'*  oF  fanuiir'*,  10.$e. 

-  !.  MUVOR. 

•H  1 ’4  A8Bielant-Tteaauf«i, 


Dividend  Declarations 


A  early  Div. 
Kale  Dcclurcd 

$  ) 


Dale  Record  Paid 
Piiyuble  Date  I  <116 


carefully  chosen  .securities  may  now 
he  made.  On  the  other  hand,  the 


in  1934  and  ?1.61G.442  tn  1933.  Brighter  Outlook  in  the  Cana- 
nng  the  year  149.070  tons  were  ^ian  Paint  Industry . 

L'fe  Price  Situation  Adverse  Factor 

347  m  1933.  .Millhc-ds  averaged  jq  Industry 
*16.64.  down  from  tho  $17. 0i  report-  Confidence  and  Initiative  Are 

ed  in  1934  and  $16.77  in  1933.  Keynotes  in  AA^cst . 

omparativcly  monthly  production  Gold  Stocks  Big  Feature  of  .Min- 


figurcs  for  the  year  follow; 


Royalite  vvas  up  .3’i,  .McColl  Fron. 
tenac  gained  almost  I'.,  and  frac¬ 
tional  gain.s  were  recorded  b.v  Im- 


Tmnsfer  of  Central  Bank  tional  gain.s  were  recorded  b.v  Im-l'^'7’  pros^nt  time  ^ght  uv 

iraimer  or  i,en^  .  j  perial  Oil,  I’anvpec  Oil.  Supertest  advantage  of  to  realign  por.t- 

Shares  Has  Been  Discounted  Canadian  Oil.  International  'hat  the  fullcbt  benefit  of 

—  - -  Petroleum  wa.-^  slightly  lower.  'this  years’  gains  might  accrue. 

(Continued  from  Page  O  Among  thcihartered  banks  harc,s,  Until  indications  of  serious  tcch- 

tnent  will  gain  onlv'  the  $225,000  pay-  Dominion  and  Nova  Scotia  gained  nical  weakness  appear.  Brookmirc 
able  annually  in  dividends.  12  and  6  points  respectively  and  believe  tb.at  investors  might  cou- 

The  first  annual  statement  of  the  ,  Commerce  and  Toronto  each  gained  tinue  careful  employment  of  new 

sank  is  due  by  the  middle  of  Feb- i  2.  Imperial  Oil  was  up  4.  Royal  and  fund.s  for  the  purchase  of  selected 

luary,  i.e.  within  six  weeks  of  the  Montreal  up  1  and  1  '■/.  respectively  stocks.  At  the  same  time,  they  re¬ 
end  of  the  fiscal  year.  Since  the  Bank  of  Canada  showed  a  net  loss  of  commend  that  present  fully-intcstcd 

fiscal  period  covers  a  little  less  than  .  ^  -  i  7'®'?'  1  j  j  -  1  he  maintained, 

nine  months  of  actual  oncration  dur-  Other  changes  indud^  Steamships  •  "The,  Trader”  in  Barron’s  agrees 


Supertost  '^hen  advantage  of  to  realign  poi;t- 


Inlernational 


folios  so  that  the  fulIcbt  benefit  of 
this  years’  gains  might  accrue.  I 
Until  indications  of  serious  tech- 


Tons 

Bullion 

Month . 

Treated 

Value 

Unu..rv  .... 

12,607 

$  192.152 

febru.trv  .  *  , 

.  11.392 

192.278 

March  .  .  •  a 

12.524 

180.500 

April  .  a  •  * 

12,467 

184,095 

Mh- . 

.  12,973 

1  82.382 

June . 

.  12,338 

IQ2.0H 

July  ... 

12.682 

184,257 

August  .  . 

.  12,889 

104. 

September  •  • 

.  12,173 

190.044 

October  .  .  ,  • 

.  12.419 

194,851 

November  ,  ,  • 

12.942 

194,214 

December  .  ,  • 

.  12.543 

202,829 

’rou,i  193  4  .  . 

.  149.070 

.32  274,580 

iug  Market . 

Minc.s  of  Ontario  Established 
I  Records  in  ’36 . 


Other  Mines 


surance  F'ield 


nine  months  of  actual  operation  dur 


ing  which  a  great  deal  of  organiza- 1  ^  ^ majority  in  believing  that 

'ion  work  had  to  be  done  the  net  j  "  ana  O7  preferred  up  a  similar !  g  cautionary  attitude  towards  the 


iition  be  maintained.  '  On  ihc  silver  section  of  the  C^a 

The.  Trader"  in  Barron’s  agr«s!^‘“®  commodity  exchange  irad.nj 
h  fVio  in  K„iin,.i„n  I  during  the  first  week  ot  current  yeai 


. .  12.042  ios,2H|  tor  in  Investment  Field 

•  •  •  •  I2.54J  202.829 1  i-^anee  Expects  to  Lose  .More 

I93S  .  .  .  149.070  .92  274,580^  Ouring  ’36 

_ _ _  I  President  of  C.B.A.  on  Credit  and 

Silver  Prices  Lower  In  stl’JisticaT'summary  ot  the'  sc 

Rather  Light  Trading  I'unty  Markets 

-  I  Iiivobtors*  Index 

he  silver  section  of  the  Cana-  of  Canada.  I2,  l.  P.  .Scrv.ce  . 

lommodlty  exchange  trading  iRell  Telephone  I  Kciv.nator  .  .  . 
the  first  week  of  current  year  '  B.  A.  on  i.t4j  Mathew  Moody  . 

d  III  substautially  lower  |  Steomahipa  14 ,  Mexican  L.  «,  P. 

,  ,  ,  .  .  C.  C.  Electnc.  7  .M.  L.  II.  tn  P. 


substautially 


nrofif  will  nrohahlv  he  low  atiiioii-h  '*®’’o®®'’  Canada  Paper  preferred  up  gtof];  market  is  still  essential  and  I  ®®’^  ”®  ‘‘  lurnotei.  During  |  c«n.  Inv.  Fund.  ?•  Ont.  F.quitabie 

prom  171  ^oh^ly  be  low  aUliougb  "Woods  Manufacturing  preferred  fso,  .ho  nLnhnL  ^  '03  contracts  were  dealt  Calsary  Power.  i.7  Page  Hrr.ey  t 

dividends  should  have  been  earned  i  “’  ^  that  only  the  purchase  7  isnucs  as  j  ,  Con.ol  .Smelter,  o;  Pacific  MdU 

oven  during  this  initial  period  Ukc  of  th^Woodf  preferred  up  big  earnings  between  now  ,  ^ow  prices  '  Consumer,  Ca,  .  14  shawinipan 

It  hardly  seems  logical  tba’  pres-  ,  Cottons  preferred  up  s!  vTet  o^ir^ction  of  ’''noe..  ,  Ranee  ^r.  Lde*^'  ,  :  -  C  s!rp;T:i‘,i:'*,r 

sent  shareholders  "will  have  neir  r.jtoii;  ceofnerori  ,10  9  X47rr,ii  "n"  action  of  the  market  it-  ,  ,  ( lo-ing  Range  Stores  i  Texas  ranad,..r 


aardly  seems  logical  tha’  pres- ,  w’  1  Cottons  ereferred  ub  s’ . 

-sent  shareholders  will  have  I’neir  Catolli  preferred  up  .3^2,  M?Com '^'7’  i 

investment  taken  aw.iy  fmm  them  ,  Frontenac  up  2,  and  International  i  i^®  uncertainties 

either  at  the  issue  price  or  ar  the  pm,.,ts  up  1  B.  C.  Packers  ore-  ,  u  .  .  , 

current  market  price.  Probably  the  ferrecl  lost  1'/"  and  Dominion  G'a.ss  1  McB.  in  the  Aniiali.st  points  out  (March, 
government  will  be  content  with;  was  off  4  .  that  recent  business  reports  have ; 


HIGH  AND  LOW  PRICES 
to  January  8,  1936 

C  losing  Rri 
Mirh  L-^w  'ou  f.ia,  < 


taking  away  voting  po'wer  r,(  ijir 
•Jhares.  " 

OLGA  GAS  &  OIL  CO. 

'i’ljfc  Olga  Gar.  &  Oil  Co..  Lit)  ac- 
notmees  that  the  Bruett  No.  2  well 


February  15th. 

The  well  being  drilled  in  the  Till- 


sbould  hr  vncoilttieri.'d  .-.bnut  Tmtl- 
arv  *lft 


'4i'-cia!  ilmc*  .Avftaf, 


Oper.  jar--  1 

7^ 

!odu&t- 
D4  23  *» 

^  Average 

Ulilitice  30  slocks 
20.2  22.f 

Dec  High  .  . 

20  0 

21  1 

27.7 

Dec  Low 

20.1 

"20  1 

26.7 

C!c-ae.  193  4  . 

39.0 

"21  6 

28.4 

1934  High  .  . 

2,  8, 

25.3 

26.4 

193  4.  Losv 

23. 

19.7 

27.9 

Open,  Jan  2. 

21.9 

28.6 

1914  High  . 

30,0 

24  4 

28.7 

1935  Low  . . 

23.2 

18.4 

24.J 

Open,  Ian.  2, 

36  20.1 

23.2 

28.2 

Ian  High  .  . 

.  20.4 

23.2 

28.4 

Ian.  Low  .  , 

.  •  20  I 

Zl  8 

28  1 

Ian  2  ,  ,  . 

’0.1 

23  2 

23.7 

Ian.  3  .  .  . 

?0  1 

7  3.1 

28  7 

Ian  4 

20  4 

7  2  9 

78  3 

Ian  6 

20  1 

27.8 

28  1 

Ian  7  - 

?l  1 

.'5  1 

28.3 

la-n  "  . 

;n  i 

21  1 

7*  1 

just  alicad.  I  Peh 

A.  .McB.  in  the  Aniiali.st  points  out  '  Marc 
that  recent  business  reports  have  I 
been  reasonably  favourable  in  char-  |  1,7, 
acter.  This  condition,  be  says,  leads  Pil- 
some  observers  to  believe  that  the  ;7”, 
ability  of  business  to  bold  its  own., 
following  such  a  substantial  impro-  '  No.-, 
vement  as  occurred  during  the  per- 
iod  July-N'ovembei",  should  be  ac- 
crated  as  evidence  of  fundamental  — ^ — 
strength  at  ni 


7h.l0  4  . .00  47.40  Ht  48,00 

47  00  47.00  46. 90  a(  47.40 

79.94  43.90  4h.80  T 

46.80 

o3  80  44.00  46.30  ai  47.00 

...  (6.30  N 


ConMoI.  Smpitci 
Conbumers  Gas 
Ooni.  Krid^r  , 
Honi.  Life 
non\.  Storrj* 
For.  Power  .Sec 
C.  Dome  Oil  . 
Int.  Puinte  , 


I  Pacific  Mills 
1 4  .Sh4)wini;,>Hn 
5  I  Slierwiu .  , 
•  1  .Siiperstlk  n.  .  . 

1  Trxrti,  Ccinadiun  , 
’  Tlitgvers  Ltd 

2  I  'nit .  .Amtiaem 


nte  ...  14  Wnb'tsto 

Alining  and  Oil  Stocks 


16.30  N  Austin  Rouvn 
4b. oO  .$1  47.00  Be"<ttie  Gold 


.  .  .  4b. 60  N 

10,00  4b. 80  dt  47»00 

17  SO  lb. 60  N 

4b. ao  \ 
46.60  N 


Bid;;ood 

B  R  X 
Bfdlorne  .  . 

Chib  Prosp. 
Corlctiti  P<stri' 

Cuniplau  .  . 
Dentonib 


10;  Nor.  Metalti 
10  !  Olgd  Gas  . 

10  Payniaotcr. 

1 C  I  Pioneer  Cold  . 
•  *7  I  Reno  Cold 
7  \  Roche  L.  r.  . 
10  1  Shawkey  Gold 
^  !  Sheep  Creek 
1 0  .  St.  Anthony 


I  Beatly  Bros.  I  si  Ptef.  .  . 

I  Bell  Telephone  . 

r  '  B.  C  Power  “A  *  . . 

Biltmore  Hata  . . 

c  !  Brantford  Cord..  Pref. 
j  Brewing  Corp.,  Pref.  .  . 

Bruck  Silk  . 

8  Calgary  F'ov  cr.  Pref.  ,  .  . 

J  Can.  South.  Kl^' . 

S,  Can.  Dredae  .  .  . 

j  Do..  Bonii«  . 

j  Calgarv  Power  . . 

!)  I  Can.  Bronze  . 

.  Do..  Bonus  . 

o  tin..  Pref . . 

'  C(in.  Nor.  Power  . 

.  Do.  .Pref . 

3  C.  C.  Investments  . 

.  Can.  L.ir'ht  and  Power 
(  Can.  Industries  A  and  B. 

10  ,  Do.,  Pret . . 

rr>nia:;as  Minew  . 

I J  j  Dome  Mines  . 

'  Dome  Mines . .  . 

I  Oom.  Textile,  Pret . 

11  East  Thcdtre-s.  Pref. 

1  Pro«5t  Steel.  1st  Pref.  .4. 

i  C.  L.  Power.  Pref . 

'•*  ;  Guar,  Co.  ot  N.  A  - 

j  Do..  Bonun  . . 

12  I  ChH«  Curd.  Pret . 

■  Uollinger  Cons . . 

\  Do  .  Extra . . 

Imperial  Bank  . .  . 

Ini.  Bronre  Powders  .  .  .  . 

!  Do..  Pref . 

>  Int.  Milling.  Prei.  .  ...... 

5  Int.  Viclcel,  rPef.  .... 

5  !  Int.  Paints,  Pref.  .  . . 

^  Invest.  Found..  Pret. 

Do.,  a/c  Arrears  ... 
"l  I  *  Little  Long  Lac  Colo  .  .  .  , 

I  4  I  Meint  vre-P‘xrc . 

J  I  McColl-Frontenac.  Pret.  . 
7!  M.  L.  H.  and  P  Cons.  .  . 

P*  Montreal  Telegraph  . 

;,Monl»'eal  T-amwayt?  .  . 

0  !  Nipissinf?  Mines  . 

I  4  Pi  nrnans  1  .Id.  . 

H  !  1  ’cMTiiurij  f'rrt . •  • 

■>  Power  Corp.  I.■“t  PreJ..., 
'i  Do..  ?nd  Pret,  ..... 

‘  l^temler  Gold  . 

Do  .  L>lra  . .  • 

/  RuuseM  Motor.  Pref . 

'*  Do.,  rreara  . .  • 
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fan.  16-56  Dec.  1  b 
•  Feb.  I  Dec.  3  I 
Feb  1  Dec.  3 1 


Havana  Electric  Cannot 

Make  Sinking  Fund  Payment 


Ht  pro  .cut  to  pay  the-  siuking  fund  Gunnar  Gold  . 
iirjtalmcut  due  January  i,  19;;6.  on  ^'Cd‘of  Paine, 
the  vom  olidatr'd  mortgage  '>  per  |  int.  Nirkei  . 

,?old  bond!!  dun  1953.  ibuut'd  I  I-  t-on-.oi. 

UPd-'i  date  of  Ma.v  luth.  1902.  Nor  i:;  i  '  ' 

.  ...  ,  Golu. 

the  oonipaiiy  tn  a  pocition  to  rnako  a  i  Mck>tt/te  rt,  i 
pa;  rnont.  on  aticount  of  jlu*  haL'int'o  MrVitiie  Co«v>h 


Gaiiis-Moor  Gold  10;  Stscoe 
Cunnur  Cold  .  .  M  S.  Tiblemont 


^6  J  'pany  has  advised  the  Montreal  ftork  r^tnainin;;  tinpaiiJ  of  tlv  uvifilment  '  v4ornV*KPl'i5!rj'^ 

?*'4  j  exch-ingp  'h.?!  i'  i;  not  in  r.  po'ilir.ii  ‘  rlM<-  l.mufli-v  1.  19".f.  ' 


^  I  .‘'ulliVfin 

1 0  I  .SA’IvHnite 

7  TigstiOtrt 

TerU-I  Itj-liP 

1 0  Toburn 


Ilri.rprr 
W'A'he  Doi*i 


0 

viri) yaii  W.  and  V.  .  .  - 

>0 

.14  , 

l-eb  1  S.36  Jan  2  0 

10 

b  C.  Powrr.  Prcl . 

6.00 

1  40  <1 

fan.  15-36  Dec  20 

10  1 

.•>.  C.  Power  . 

00 

?o  n 

Feb-  15-36  Jan  3 1 

10 

bled  of  Canada  .  . 

1  7S 

.43 -'4  n 

Feb.  1-36  fan  V 

y 

Do  .  Lxlra . . . 

1.1212. 

Feb. 1-36  fan  V 

10 

Do . 

..  I.VS 

.43  5,  n 

Feb.  1  -36  Jan  7 

0 

bl.  l.MWiencc  Flour 

2.00 

.40  ri 

Feb.  1  Ian.  20 

1  4 

Do..  Pief . 

7.00 

L7S  q 

Feb.  1  fan.  20 

0 

Tcbnrn . 

,00 

.0?  q 

Feb.  2 1  fan. 2  1 

Toronto  rievrttors,  Piet.  ... 
Tuckettij  Tobacco,  PicL  x^-. 

^  I  United  ^•♦1^rit}rc  . 

11^  t'nit.  fiobl  Lquitie'* 

I  0  Wr*  tern  t  .ro'  . 

'll  Do..  Pre-f. 

10  ^  ,„,r  ^  Httl.f*  t  i*'  I 

ID  ' 

O’  (;.•  Ift’tlsl  d»vi  1 

b  I  '  t  •  -  P  J  e\  er”  4  week* 

'  *  ‘  — tLfnttdl  d'.<it***V»ut»nr' 


7.00  1.74 

7.00  1.74 


.60  q  1 

o?L'.  q  r 

.HO  q  1 
1.7^  q  ! 


fan.  16.36  jun.  2 
|«n.  16.  96  Dec.  31 
fail.  16-36  Der.  76 
an.  1  6  -  36  fan. I-  36 
Ian.  16-16  De*  .  70 
Ian .  I  “i  -  9  6  Dec .  '*0 
I'eb.  1  4 6  De**  4  I 


-Stork  *f''’idend 


-On  account  rf  erretr* 
paid  Feb-j«r-  2Bth  !33* 


